










SeananeEEREEEREREREREeeneeeee seen 























————— 




















































ALLIANCE ASSURANCE GOMPANY 


estemaneue > es. 
Head Office: Bartholomew Lane, London, E.C. 
CAPITAL, Ej MILLIONS STERLING. 
INVESTED FUNDS, to MILLIONS STERLING. 


cunus, Right Hon. LORD HOTHBCMILD, 0.0.V.0., Chairman. 













—_— eS 


_—_———-_- 




















net result is a reduction of only £1,000 in the reserve. 
The internal circulation of notes has contracted to the 
extent of £624,000, but that has been offset by an 
expansion of £236,000 in the home circulation of coin 
and a net withdrawal of £390,000 of gold for export. 
No doubt during the current week the money recently 
taken from the Bank for Easter holiday requirements 
will be returned to it again, and unless further with- 
drawals of gold for South America are made—as there 


P 
er } 
ed || 
a; | 
IS; i! 
ith 
: xy 
nd | 
' , 
Bankers’ Gazette and Railway Monitor : 
id; yr 
0 S, 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
for 
ear, 
lata, Vol. LXI. SATURDAY, APRIL 18, 1903. No. 3,112 si 
pril- | i 
| | 
iDTil, |) 7° 
| ACCIDENTS Ohe Economist. i 
with | INSURED AGAINST BY THE ise eens Snr ae 
~ BBRWLWAY PASSENGERS — | 
ax | RAL THE ECONOMIST. | 
, and} The Money Market........ 681 | The Grand Trunk Rail 
OMpt, | ASSURANCE COMPANY. Mr Morley on Empire .... 682 Meeting. n a waite wey oor 690 | 
6d to} The Baghdad Railway .... 683 | Railway and Industrial De- 
lower. ESTABLISHED 1849. West African Gold Conces- velopment in Mexico .... 691 
yi CAPITAL, fully subscribed, £1,000,000. sions.—The Gold (Coast Egyptian Mining Conces- 
ement Directors. “Scholar” .......J..+. SE aiduibtidikeedetenbe 691 | 
| he Right Hon, Evatyn Asatzy— | Lord Groncz G. Campsext. British Fire Offices in the The Mineral Production of } 
—— lm Lieut.-General Epwaap C1ivs. United States .......... 685} Nova Scotia ............ 691 | 
| tbe Hon. Sir 8. Poxsowsy-Fan, 3.0.B. The Right Hon be > ‘mumopon. | LHe National Credit ...... 686 | Shipbuilding Returns...... 692 | 
inn Hoo. The Right Hon. Lory Kiwwaren. The Northern Securities The Skilled Labour Market 692 
ED) boa Birkseox, Bart. Merepira Mxrepira-Browy, Esq. ‘ oe sxenagnnonents oo Transvaal Gold Production 692 
| aes ro ___ RT 2 — 
» | GR scowenrs OF ALL KINDS. RAILWAY AGOIDENTS. | ov0i's Progress... mifee cco ae 
mm | Aecidents and Cartan en gy oe 1WENTS, | The Cotton Industry ...... 689 | United States ............ 694 
00 | EMPLOYERS’ LIABILITY. wonss EN’S oe —e Busixess Nores:— RN ci ue ccocsscceeds 697 || 
000 | Fidelity Guarantee. Burglary & Theft insurance. Canada’s Finances and New Loans anp New Com- i 
, BS, CLAIMS PAID - = £4 »~500,000. | Trade.................. GURY . SRE Sisecoaocnncces 98 | 
granted | @4@ GORNHILL, LONDON. A. VIAN, Secretary.| THE BANKERS’ GAZETTE AND COMMERCIAL TIMES. || 
stralien Bank Returns and Money WR SE 5 vicccsccencee 714 | 
ss BONO 6 cn din ck cudevece 703 | Cotton Trade ............ 714 | 
we Railway Traffic Returns -- 705 | Colonial and Foreign Pro- 
enter “sex — Repoftts ...... 709 | duce Market............ 715 
[i 3=—tsssi(i‘(“‘(téCk tS ci elccmiceall  ee  =6—6—6C6UCUC~é<“‘i«‘“‘i‘séOéCO™CSOCO;C;#CR Qowm Tradl .ccccccvccccce 713 | Price Current ........00- 716 
ne ASSURANCE. eg 4 Coal T : ; ' 
“ASIA | : a ee ron an rades...... 713 | Stock Market Price Current.. 717 | 
i.) for FIRE, LIFE, SEA, ACCIDENTS and EMPLOYERS’ LIABILITY. pn ee | 
= West Bnd OMlce: 29 Pall Mail, 8.W. ee ae 
es nm $ ° . e ° | 
a | See aah rete : Tue outstanding fact in regard to the money market is | 
ieee Tl — Hand, £4,900,000. Claims Paid, £41,000,000. | that, notwithstanding the help afforded by the distri- 
| a all bution of the Consols dividends, it has not been able 
8ub-Governor : SIR yo Le to clear off its debt to the Bank. On the contrary, |! 
teen | | “_ DIRECTORS. although the loans falling due during the week have | 
. | & Hon Lord Addington. 2. B. Keowten, 2 for the most part been repaid, fresh borrowing to a 
| Hivard Cliton 1 wn, Eeq. M. G. Megaw, Esq sie still larger amount has been found necessary, and the 
RP Capendish Kean =_ W. R. Moberly, Esq Bank return shows an increase in the Other Securities 
|. Daniel — = moot. Portal, Hag. of over £5,000; further repayments have been made 
| se W. Dun sar MA. Rt. | Hon. 0. Bi io, M.P, since the return was drawn up. The other movements 
|Get SY en * = oy shown in the return are of little importance, and their 
| CE, Hambro, Esq., M.P, Capt. Sir G. R. yvyan, K.C.M.G. 

















Ex Rn tone See Pause Mallon’ Lens. Bay, 1D. 
CavesDisH Bentinck, Esq. Joun Hampron Hate, Esq. 
|Pasen Avucustus Bryan. Atex. Lawrig, Esq. 

Bon eg eAnavET, Bag. ®pwarp Haasonp Lusuinetos, Esq. 
Keweitm P, Bovvenix, Hon. Berxgetey Porrman. 
puss Huxny Buarovomss, Beq. Hon. Lions, W RoruscHitp,M.P, 

lame, uta Buxton, Esq. duen Coum 
ip Cuton, Keg, Right Hon. Loap SraLeaiper. 
| cu ok ©. W. Cavenpiss, Esq., M.P, | Lieut-Col. F. 

the Hon. Evenarp ©.. Diesy. Right Hon. The East or VervLam. 






ef 
i 
i 
E 
i 
I 





is reason to believe they may be—next week’s return 
should show an increase of strength, especially as the 
Bank is now bidding actively for and securing such 
parcels of bar gold as are offered, but so long as it 
retains its hold over the market, it is not likely to be 
in any hurry to reduce the official rate, especially as, 
there is a very large amount of foreign money now 
employed here, which might be withdrawn if rates were 
suffered to fall appreciably, and as the trouble in the 
Balkans has become so menacing as to call for caution 
in monetary affairs. Market supplies have fluctuated 
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a good deal during the week, as the result, on the one 
hand of dividend and interest payments, and on the 
other, of calls on Local Loans and other stocks, but 
there has at no time been any superfluity, and although 
the Stock Exchange requirements at the settlement 
were on a comparatively small scale, 4} to 44 per cent. 
had to be paid for loans. Now day-to-day loans are 
quoted at 3} to 3} per cent., and the quotation for best 
three moriths’ bills is 34 per cent. The Budget state- 
ment to be made by Mr Ritchie next week is being 
looked forward to with much interest, not so much for 
the proposals with regard to taxation it may contain, 
since it seems to be generally assumed that these will 
not go beyond a reduction of 3d in the £ in the income- 
tax, but for the information it may afford as to the 
forthcoming Transvaal loan. The general impression 
is that the loan will take the form of a 3 per cent. 
stock ; but it must be remembered that the new issue 
of stock to be made in connection with the Irish Land 
Purchase Bill is to be in Two and Three-Quarter per 
Cents., and it will not facilitate that issue if the Govern- 
ment now appraises its guarantee on a 3 per cent. 
basis. 

Subjoined is our usual table of current rates : 


BANK“RATE and MARKET RATE. 
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MR MORLEY ON EMPIRE. 


THE financial situation is one which gives an excellent 
opportunity to any opposition speaker, who is content to 
keep to generalities. An increase in the peace taxation 
of 40 millions in eight years, the prospect of a shilling 
income-tax for an indefinite period, the necessity even 
with this taxation of postponing all social improvements 
that cost money—as social improvements commonly 
do—what better brief could the counsel for the prosecu- 
tion want? It was only to be expected, therefore, that 
in his recent addresses to his constituents, Mr Morley 
should make the most of these unpleasing, but indis- 
putable facts. Even a philosopher knows that if he takes 
a hand in practical politics he must play the game, and 
Mr Morley plays it very well. No living Liberal has 
quite the same faculty of stating the case against the 
U nionist Government with apparent moderation and real 
severity. His gravity is impressive, but it is relieved 


, with occasional touches of humour. His attack is all 


the more eftective from the judicial form in which it is 
cast. If we stop to think, we remember that he is only 
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the advocate opening his case, but as we 
rather to be the judge in . nnd 
ctuninal: judge passing sentence on the 
Still, we had looked for something 
Morley has given us in bis speeches this weak’ se 
picture of our growing expenditure and of pre - His 
nently higher taxation which that expenditu games 
tates is absolutely correct, and, as regards a a eras, 
is the direct result of a particular mt art It, i 
by the Unionist Government and enthusiastically 
ported by the nation. But it is possible for y Sup. f 
ment to be quite true and at the same ti a state. 
leading, and Mr Morley has not altogether ¢ ma 
this danger. It would be interesting ‘’ know h 
many of his hearers went away with the mie in 
that all that is wanted to put things in the ri oe 
a General Election and a Liberal victory. A Lites 
victory means a Liberal Chancellor of the Exche 
a Liberal War Secretary, and a Liberal First 2 
Even they could not bring back the older state of thi s 
at one stroke. It has taken eight years to alle np 
burden 40 additional millions, and it might tae it 
more to get rid of it. But it would be only a questa 
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of time and men. With these sec 
would follow. Now, whatever Mr "Morley a a 
may have supposed him to mean—they were Scotch eS: 
men, so probably they did not give the rein to their om 
fancies to quite this extent—we may be quite sure that I 
Mr Morley himself cherishes no such dream, He! the 
would like, no doubt, to undo much of the work of the} Int 
last eight years. But he must know that this is wholly | } Pay 
out of the question, and he must know further that a good | the 
deal of that territorial expansion which he rightly depre. Kin 
cates has very little that is voluntary about it. Even Mr 3 5 
Chamberlain does not sit in the Colonial Office witha | Cha 
map of the world spread out before him, looking wildly j of t 
for another outlying bit to lay hands on. It was Lord| } Uni 
Rosebery, not Lord Salisbury, who remarked that 20 =a 
matter what Government was in office, nor what at pert 
might be in the ascendent, the British Empire was! | abje 
always larger on December 31st than it had been on the | be 
preceeding January 1st. Has Mr Morley any infallible ~3 
remedy for this irrepressible tendency? We do no this 
mean, of course, that there are not Ministers and on 
Ministers, and policies and policies. Territory does not | Turtt 
always fall into our lap. But it does so very often, and of th 
it is not easy to see how this can be prevented. A savage mad 
tribe may make very bad neighbours and very decent | indir 
subjects, and to keep them as neighbours may be a more ae 
costly process than making them subjects. Opp 
Let us grant, however, that not another square mile is rome 
added to the Empire, Mr Morley will not deny that i ~ % 
needs to be defended. It is this necessity that is at the Emp 
| bottom of our present financial straits. Irresponsible it 7 
politicians know what to say upon this head. They are | j moe 
all for retrenchment, or rather for spending in social | + 
improvements what we now spend on the Army | j oF thi 
and Navy. But responsible politicians are mote) Ha = k 
cautious, because they know that they may 4 | I on : 
day be called upon to make good their words. | eo 
It is easy, of course, to suggest reforms 1 I aft , 
military system. That has become the favourite teas 
pastime of the young Tory. The young Radical may | is 
be prepared to carry his reductions a little further, but) He 
it isonlya fraction of the 40 millions that will be sav A 
this way, and as regards the Navy, the more costly service | Ir we 
of the two, there is hardly a suggestion of retrenchment. | | on 
Mr Morley beiieves no more than we do that the next | Briti 
Liberal Prime Minister will announce in his first ~~ | defin; 
that no new ships will be built until our naval strengt | Way 
is reduced to what it was in 1895. He will say, I Conce 
course, that the policy of the new Government will be t© } three 
maintain friendly relations with all the Europea? j Bess 
Powers, but he will not add to this the statement ¢ dista: 
as this change of attitude makes 4 large wid Powe 
unnecessary, there will be no vote for ships : Noth 
in the next Estimates. In other words, the temp 
ey ; by the ver 
Government will find itself confronted by ch it Scene 
same difficulty as the present one, an ae Gera 
may bear the burden less cheerfully, and Wolry HBR feelin 
itself with plans for its reduction, we 4 =— 
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ghether itsanxiety will make much difference tothe result. | any such action on our part. Not only was the whole 


) Mr Morley assumes that the cause of our enormous 
iture is the expansion of the Empire. But until 
| he has gone into particulars in the character of a Cabinet 
| Minister he cannot tell how much of it belongs to the 
| defence of the Empire. No doubt it is in part true that 
Estimates depend upon policy, but adequate precautions 
oor defence are an essential element in policy ; and what 
is wanted is a Minister capable of discovering where 
| defence ends and expansion begins. The truth is, that 
| ichence itself tends to become more and more costly. 
| The Empire might, as regards area, be precisely what it 
| was 20 years ago. There might have been no expansion 
| in the interval, and no thought of expansion in the 
future. Yet the cost of defending it would be very 
| much greater. Two things contribute to this result— 
| the progress of science and the action of other countries. 
| Guns are continually being made larger, and ships have 
to be protected in proportion. Both these processes 
| have the double effect of superseding the instruments of 
defence that we have, and making the replacement of 
them by new instruments more expensive every year. 
Ifother Powers were content with their old equipment, 
we might be equally content with ours. But, unfortu- 
nately, they have no such intention. They are as much 
on the look-out for new designs as we can be, and we 
can but follow suit. 

If Mr Morley evaded one problem, he stated another, 
the solution of which really belongs to Mr Chamberlain. 
Inthe Colonial Conference Mr Chamberlain compared the 

| payment per head for naval and military expenditure in 
the United Kingdom and in thecolonies. In the United 
Kingdom it is 29s 3d, in Canada it is 2s, in Australia 
3s 5d, in New Zealand 3s 4d. ‘No one,” said Mr 
Chamberlain, “ will pretend that this is a fair distribution 
of the burdens of Empire. No one will believe that the 
United Kingdom can for all time make this inordinate 
| sacrifice.” It is ‘a state of things which cannot be 
permanent.” There can be little question that the 
object Mr Chamberlain had immediately in view when 
| he made this remarkable speecn was to induce the colonies 
to increase their contribution. If they refused to do 
this they must not be surprised if England made some 
= change in her defensive policy. We may go 
r and say that, had he foreseen the action 

of the colonies, this speech would never have been 
made. It pledges the Government, so far as an 
individual Minister can do, and that may prove a very 
mconvenient thing to have done when there is an 
| Opposition standing ready to bring your werds to 
temembrance. So far as the colonies are concerned, it 
's quite clear that the distribution of the burdens of 
Empire will remain what it is. They have no intention 
joi taking any fraction of it off the shoulders. of the 
| Mother Country. Then, what is Mr Chamberlain going 
‘0 propose? He has proclaimed that the present state 
ofthings cannot be permanent. What is he going to 
putin its place ? If the United Kingdom cannot for all 
| tne make this inordinate sacrifice, why should she go 
| 2 making it any longer? These are awkward questions 

a Minister to answer, but Mr Chamberlain cannot, 


| a Tp swe - has said, plead that it is not perfectly tair 


THE BAGHDAD RAILWAY. 


| lt would be difficult to imagine a concatenation of circum- 
oe more unfavourable than that amid which the 
} “titish Government and public are invited to adopt a 
| definitely benevolent attitude towards the Baghdad Rail- 
Way undertaking. The “ predominant partner ” in the 


} 


Turkish Empire never worse governed than at the 
present moment, but the results of ages of misgovern- 
ment never appeared more likely than they do now to 
issue at an early date in some catastrophe menacing, in 
the highest degree, to the peace of the world. At such 
a crisis it is plainly of the utmost importance that this 
country should be as free as possible to employ its 
influence, and, if the need should unhappily arise, its 
strength, in support of whatever policy may appear best 
calculated to prevent, as far as may be, the threatened 
calamities, and to lay the foundations of future 
order, peace, and freedom in the regions at _ pre- 
sent desolated by maladministration of the worst 
type and venomous racial and ecclesiastical rivalries. 
To enter, therefore, into a quasi-partnership with any 
Power whatever at such a moment in regard to Tur- 
kish matters of sucha nature as to give a definitely 
sectional colour to our relations along with that Power 
towards the Porte, and to establish a new set of British 
interests requiring to be borne in mind when larger 
issues ought to be dominating the field of vision, would 
seem, in any case, a course of more than doubtful 
wisdom. To make such an arrangement with a Power 
which, in the recent past, has pursued a line of policy in 
Turkey notoriously marked by indifference to the claims 
of the most pier f oppressed subjects of the Sultan, 
would surely be a course at variance with the reputation 
and with the lasting interests of England. 

All this seems so obvious, that it is hard to understand 
how no evidence has yet appeared that such considera- 
tions as those to which we have adverted have weighed 
much, if at all, in the deliberations of His Majesty’s |; 
Government. They may conceivably have been | 
included in the “difficulties” which, as Mr Balfour 
acknowledged in his speech at the adjournment of the 
House for the Easter recess, attach to the question of the 
right attitude for the Government to adopt towards the |} 
Baghdad railway enterprise. But he was so emphatic in }, 
his denials that the project could properly be described |; 
as a German one, that it seems only too natural 
to infer either that the arguments against amy specially 
close association with the German Government in 
Turkish—or any other—affairs are not those which strike | 
him as of importance in this connection, or that he has 
actually persuaded himself that in this case there will be 
no such association. Whichever of these explanations 
we adopt, it is impossible not to be reminded of Mr 
Forster’s remark as to Mr Gladstone, that the right 


honourable gentleman, who could persuade most people | 
of most things, could persuade himself of almost any- | 


thing. How very definitely and profoundly German the |; 
scheme was recognised as being on the spot last month |; 
appears from Mr Vice-Consul Waugh’s observations | 
in his report received at the Foreign Office on 
March 16th. He pointed out that the terms of the Conven- | 
tion, by which security had been obtained for the kilometric | 
guarantee to which the Turkish Government has pledged 
itself, in regard: to the construction of the railway 
forward from Konia to Baghdad, were of such a nature | 
that “ the entire management of the line” was “ secured | 
in German hands,” and was “independent of the | 
nationality of the capital which may be raised to build | 
the line.” He further remarked that it might be | 
assumed that the power thus obtained would be used for the | 
benefit of German goods conveyed by the line. This was | 
to be managed, despite an agreement forbidding differen- 
tial rates on the railway, by an arrangement exempting = 
from quay dues at Haidar Pasha goods which (arriving | 
by railway and ferried across the Bosphorus) do not | 
break bulk. Of course, this would place at a great 


i pacern is, without doubt, Germany, and it is barely | disadvantage British goods arriving at Haidar Pasha by | 


| three months since, 
) Ress, there was a 


te with which 


in regard to the Venezuelan busi- 


sea. Attention was directed to this important point in a | 


most striking demonstration of the | Constantinople telegram in the Daily Telegraph on | 
any intimate association with that | Thursday, so that it is evident that in the East the | 


: ted Was regarded by the great body of English opinion. | circumstances, whatever they may be, which have enabled — 
ing has happened in the interval to modify that| Mr Balfour to believe that the railway is “not a! 


temper of the 
Scene of the 


public mind; and, on the other hand, the | German " one are ' 
proposed new form of co-operation with | ing any such inference. A brave show has been made 


still by no means regarded as justify- | 


feel 2Y ‘scalculated to enhancethe previously prevailing | in the Press during this week of schemes for a board of | 


teling here of 


misgiving as to the probable results of | directors in which there should be extensive representa- | 
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tion of French and English capital, supposing that both 
are forthcoming in adequate quantity for aiding in 
the construction of the line; and it may well 
be supposed that if amy considerable amount of 
British cash is forthcoming to assist in the 

ing out of this great project, no insuperable 
difficulty will be found in preventing the arrangement of 
quay dues in such a fashion as to impose a hopeless 
handicap on goods from this country. But the fact 
remains that the whole scheme is of German origin 
and inspiration, that the German Government is the 
only Government so far which has displayed any interest in 
it, and that if our Government gives it the countenance 
necessary to induce British capitalists to invest sub- 
stantially in the undertaking, the result will be the inti- 
mate association of His Majesty's Government with 
that of Germany in a manner which may very seriously 
hamper our general liberty of action in the treatment of 
Turkish affairs. 

Very strong arguments, indeed, ought to be adduced 
to make even a plausible case for such a proceeding. 
They have not been yet adduced. It is said that the 
line will be made in any case, and that if it is made, we 
ought to have a full share in the control of it. It is by 
no means clear that the line will be made in any case. 
If there had not been very great difficulty in procuring 
the capital in Germany ard countries more or less in 
Germany's orbit, there would have been no effort to 
raise the money in France and England. Moreover, 
our position in regard to the making of the line is a very 
strong one. The financial arrangements in Turkey by 
which it can be made possible depend on the raising of 
the Customs tariff, and that cannot be done without our 
consent. Further, we hold a predominant position in 
the Persian Gulf, which the Government have declared 
that they mean to maintain, and which can be utilised 
very effectually for the hindering or the facilitating of 
the completion of the line to a convenient port. We 
have no desire that His Majesty’s Government should 
avail themselves of these powers in the spirit of the dog 
in the manger, but, having them, they are bound to use 
them in such fashion as to secure that British interests, 
commercial and political, are not damaged by the 
administration of the Baghdad line, if it is made. And, 
having them, they are under no necessity to enter into 
an embarrassing partnership, the issnes of which no 
one can foresee, in order to protect British interests, 
which they will guard much more effectually by pre- 
serving their liberty of action. 


WEST AFRICAN GOLD CONCESSIONS.—THE GOLD 
COAST “SCHOLAR.” 


(FROM A SPECIAL CORRESPONDENT.) 


Our West African colonies remain the happy hunting 
ground of the concessionaire, and the question is forc- 
ing itself on the attention of the authorities whether 
the present state of affairs cannot be regulated in the 
interest both of the native landholders and the repre- 
sentatives of British capital. Thanks to recent dis- 
coveries and developments in Gold Coast Colony parti- 
cularly, there has been an enormous traffic in conces- 
sions, many bond-fide and a large number bogus, 
during the past four or five years. Between three and 
four thousand concessions, ranging from one to a 
thousand miles or so square, have been granted by 
native kings, chiefs, and others, and the consideration 
paid has varied from a case of gin to several thousands 
sterling. This traffic, about which the Governor, Sir 
Matthew Nathan, uttered through Mr Chamberlain, a 
warning note aout eighteen months ago, is still going 
on, and chiefs who cannot possibly have any more land 
to dispose of are nevertheless selling or leasing gold 
and timber concessions of considerable area. En- 
couraged and aided by native ‘‘ scholars” on the 
Coast, they sign and seal with a light heart lease after 
lease, careless of the fact that the land has been already 
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disposed of by them, or that at least it cote 
concessions which they have granted. Overlaps other 

These ** scholars ”’ are the curse of the colony, They 
obtain their education at the Government schools 
the Coast towns, which impart instruction similar 1, 
that given in the elementary schools of this coun > 
Their intelligence is highly developed and cultiy 
to a point, but, as in the case of all negroes, it 
imitative than creative. They learn to 5 
and write English with ease and fluency, 
go per cent. of them leave school with a better veneer 
of education than the average English Board schoo}. 
boy. They are glib of speech, expert with the pen, and 
facile with figures. On quitting school they enter the 
stores and factories in the Coast towns as clerks and 
assistants ; the Government offices are full of them, and 
a not inconsiderable number manage, one way or 
another, to get enough money for a trip “* home” to 
England, where a few are called to the bar or become 
parsons or doctors. The Coast “ scholars” affect 
pronouncedly English attire. Any day you may se 
scores of these young men walking down the main 
streets of Accra, Cape Coast, Sekondi, or Axim in 
shiny top hat, full-tailed frock coats, the highest and 
stiffest of white collars, and patent leather boots; or 
pedalling on bicycles clad in loud-checked Norfolk 
jackets, puttees or Stohwassers, and various other ex- 
aggerations of an Englishman’s garb. What they do 
not know about the Gold Concessions Ordinance, the 
drafting of leases and options, and the production, 
substitution, and even the “salting ’’ of samples is| 
perhaps not worth learning. They all have half-a| 
dozen kings and chiefs in their list of acquaintances | 
and at their call, who have very rich gold concessions 
to dispose of. The would-be concessionaire is angled for} 
and hooked, he is led through dark and devious jungle 
paths on to land which may belong to King Coffee or| 
Tom Tiddler, and which has most likely been sold or | 
leased half-a-dozen times over ; he is shown undoubt-| 
edly auriferous reefs and old native gold workings, he} 
is impressed with the prospective value of the land, } 
comes to terms, paying anything from £50 to £500 
consideration money on the spot, and returns home} 
with a document in his pocket which is not worth the] 
paper it is so beautifully written on, and certainly not 
worth the stamp affixed. Often the concessionaire him- } 
self is not entirely blameless, for he is a too easy if not} 
willing victim of deception ; all that he may need for) 
his purpose being a document purporting to represent) 
a gold concession. In any case, the state of things 
which permits such deception on either side call 
urgently for rectification. 

And now for the remedy. _In the first place, the | 
native intermediary—the Coast ‘‘ scholar ane = 
done away with, for it is he who has created a 
sustains the evils which I have described. If a 
kings or chiefs wish to dispose of their land as oe 
timber concessions, the transaction ought to be a 
through the medium of the Government alone, ris in 
be recorded and registered by an official static 
the district where the business is done—an official . 
would correspond to the Gold Warden or a ab 
Australia—and the piece of land dealt in should ae 
veyed by a Government surveyor at the is 
leaseholder or purchaser, and duly charted on od fot 
ment maps kept up to date, and periodically ‘ ; 
public information. Rents would have to foe 
through the Government, which would retain . | 
proportion for the cost of administration, 4 Un- 
over the balance to the chief or te 
fortunately, the Government cannot or will a Pout i | 
the whole of the lands, and thus make the oS «ft the | 
British colony in fact as well as in name; >¥ 
kings and chiefs, as well as the community & of the | 
are to legitimately benefit by the pe pore . 
mineral and other resources of the country, 
such course as I have suggested must be adopt 

Another very heavy drawback to thos i 
the mining industry of the Gold Coast 's 
things which prevails in the law courts. _ 
are for the most part coloured men OF 
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I which is practically the same thing ; while for every | 
faglish lawyer practising in the Courts on the Coast 
| there are half-a-dozen natives. The sympathies of the 
, are altogether against the white concessionaire, 
or the representative of a British company ; in fact, 
| there is the usual race prejudice. There is no such 
! thing as freedom of contract between white and black. 
| The judges alter and amend mining leases, with regard 
particularly to rent, at their own sweet will, and even 
| without application from either side. Such alteration 
| or amendment is generally quite regardless of the value 
| of the land or its locality, and would seem to be purely 
|, matter of judicial whim or caprice. The rent has 
b even been raised by a judge against the wish of the 
| native owner, who, in one case, publicly protested in 
| open Court that he did not want any more money for 
| his land. The judge who, in this instance, was not a 
| native, but who had lived and laboured all his life in 
|“ coloured ’’ colonies, insisted on an increase, and 
| raised the rent from £800 to £1,200 a year, with the 
| result that the intending lessee threw up the land alto- 
| gether, much to the disappointment and disgust of the 
| owner. 
| Then-as regards the cost of proceedings in the Con- 
i cessions Court—they are positively enormous. The 
| native lawyers charge preposterous fees; one is in 
i receipt of a retainer of 4,1,200 a year from one mining 
| company alone, and his professional income is enor- 
| mous, while he owns half the rum stores on the coast. 
| It is a case of ‘‘ your money or anything short of your 
| life.” The usual fee charged by a native barrister for 
| taking an unopposed concession through the Court 
which has to decide as to its validity is 4,50, and £100 
| for a concession which is opposed. What is easier 
| than for opposition to a concession to be made a matter 
| of arrangement between counsel? and as a matter of 
fact, it nearly always is. And yet there is no redress, 
| for who is to prove collusion, and, indeed, who would 
| care or even dare to try in a coloured colony? Almost 
any native is prepared to get up in open Court and 
| swear that he has a family or some other interest in or 
| claim upon the land which may be in question. The 
concession is then an opposed one, the £100 fee is 
| charged, and very likely it takes another 4100 to buy 
off the opposer. It is a pretty game, and you must 
| needs employ the native lawyer, as a rule, in preference 
| toa man of your own race and colour, for the former 
i} not only understands native language, laws, and 
| = but he also has, as I have said, the ear of the 
j Jucge. 
To prove that the natives have it pretty much their 
| wn way in the courts of law, it is only necessary to 
say that it is not on record, save in one case, where the 
| Government itself had been offended, that a native has 
i) been punished for fraud or misdemeanour under the 
| Concessions Ordinance, and yet hundreds have been 
| Proved to have sold or leased their land over and over 
) gain, taking large sums in each case, while some have 
| sold land who had none to sell, and yet have escaped 
justice. Surely the matter is one which should receive 
not only the attention of the Governor of the Gold 
Const, but also of the Colonial Office! There is a 
,§rave point in this connection which must be men- 
} tioned, and that is, the grave personal risk incurred by 
| ayone in the colony who ventured to expose such in- 
| Sets as those referred to, or who brought the pro- 
| on misconduct of a native lawyer under the notice 
oad e Court. Almost certainly an attempt would be 
| € to poison the man so bold. This is no idle tale— 


what I write I k 
| knowledge. now, and many coasters share my 
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BRITISH FIRE OFFICES IN THE UNITED STATES. 


Wuen writing last year of the disastrous losses suffered 
be British insurance companies in the United States 
uring 1901 we expressed the hope that the advance in 
er in the Eastern States would lead to a more 
Ithy state of affairs. We are glad to find that the 
results for 1902 fully éstablish the wisdom of the advance 


ee: 


in premiums, and that, in place of a loss, British com- 

panies have managed to extract a very fair profit out of 

American fire insurances. This is the more important, 

as their engagements in that part of the world are | 
immense, and the profits upon their whole business | 
depend very much upon their fortunes in the United 

States. Moreover, when losses occur, as has been the 

case of recent years, British policy-holders and share- 

holders naturally object to seeing good money going from 

this country to meet the deficiencies on - American 

business. 

The number of active companies making returns to the 
New York State Insurance Department for 1902 has been 
reduced by the withdrawal of the Imperial and the Lion 
companies. The Imperial has been acquired by the 
Alliance, and the Lion by the Yorkshire Insurance Com- 
pany, and while the Pacific slope risks have been re- 


insured, the rest of the business has been allowed to run |) 


| 


} 


off. The number of fires in the United States was last || 
year somewhat below the average, except during the || 


earlier months, and some relief from claims has been 
experienced as well as a greater revenue from premiums. 
Even in a comparatively favourable year like 1902 the 
destruction of property through fire was very great, com- 
pared with what. we are accustomed to in this country, 
and the wonder is that the Americans do not take the 


obvious means of limiting the tax on industry which |} 


these fires cause. But they are apparently completely 
reckless, and buildings are run up which invite con- 
flagrations on the typical American scale. The result is, 
that the fire insurance premiums average more than 1 
per cent. per annum, as against about one-fifth of 1 per 
cent. here, and even with these high premiums, it is diffi- 
cult to make insurance business pay. 

We give in the following table the figures for the 
British companies which make returns tothe New York 
State Insurance Department. Those of the Imperial, 
Lancashire, Lion, and Palatine of Manchester com- 
panies, which are merely liquidating their obligations, 
are omitted as of little interest. The current business 
of the old Palatine Company is conducted by a new com- 
pany, called the Palatine of London, which belongs to 
the Commercial Union. There are left nineteen active 
companies (of which the Commercial Union and the 
Palatine of London are practically one only) with a 
premium income of $39,909,114. The claims paid and 
outstanding, after allowing for the unpaid claims at the 
end of 1901, were $20,137,854, or 50°5 per cent. of the 
premiums, and the total expenses and commissions were 
$13,765,512, or 34°5 per cent. There was thus a gross 
trading surplus, before allowing for increased liabilities, 
of $6,005,748, or 15 per cent. of the premiums. In 1901 
there was a gross trading loss on the same basis of 
$1,502,178, or 4°2 per cent. of the premiums, so 
that the improvement last year is represented by 
19°2 per cent. of the premiums. As the average gross 
trading surplus for the ten years up to 1gor was only 3 
per cent. of the premiums per annum, it will be seen 
that the improvement last year was very considerable. 
In arriving at the net aonll or loss given in the fifth 
column of the table, we have taken into account the un- 
earned premiums, or reserve for unexpired risks, at the 
beginning and end of 1902, and have debited the com- 
panies with any increase and credited them with any 
decrease. It will be clear that unless this course is taken 
it is not possible to say how far the gross surplus, if any, 
is available as net profit. A large surplus is naturally 
shown by a company which is doing a rapidly-increasing 
business, but this surplus is in no sense profit until one 
has taken into consideration the increase in the liabili- 
ties. The excellent form of the New York returns 
enables one to arrive precisely at the increase or decrease 
in the liabilities, and it is to be regretted that the british 
companies in their home accounts do not always give 
the public the means of ascertaining exactly the amount 
of their “ unexpired risks.” 
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Unsrrep Srares Busrvess of Brrrisn Orrices in 1902. 


. 


North British and Mercantile; 4,039 1,961,794 
1 673,565 + ~ 

695,348|+ 285,574) + 
857,235\—_—s—s«*=9, + 
433,621) 1,753,707) + 1,023,588) + 
385,958|+  81,375'— 

T41051\+ HAS76\+ 

r 735,759| + 285,233)+ 
435,598; 347,743'+ 171,962\+ 


- 
137,854/13,765,512' + 6,00 »,74 


———— 


8| + 2,837,809 


It will be observed that, with one or two exceptions, 
the great companies have done well—some of them very 
well. The success of the Caledonian and Manchester 
companies, which did so badly in rgo1, is especially 
noticeable. The Atlas and Royal Exchange offices, 
though showing a gross surplus, have made a net loss, 
owing to the increase in their liabilities, and the Phoenix 
has only been saved from a loss by the reduction in its 
business. The total net profit of $2,837,809 is about 7 
per cent. of the premiums, and is in addition to the 
receipts of about $1,800,000 from interest upon invest- 
ments. After an examination of the above table, no one 
will be surprised at the exceedingly favourable reports 
for 1902 which the principal fire insurance companies are 


in the course of issuing to their shareholders in this 
country. 


The Superintendent of Insurance of New York has 
been occupied for some time past in dealing with the 
so-called “ Lloyds Associations” of individual under- 
writers who have done much harm tothe insuring public 
in America. These associations merely annex the 
honourable name of “‘ Lloyd's,” with which they have, of 
course, no connection whatever. All those associations 
in existence on October 1, 1892, were exempted from 
the operation of the New York insurance law, and an 
Act was passed last year to ascertain how many of those 
claiming exemption were really entitled to it. Upwards 
of fifteen of these private associations are being pro- 
ceeded against as having no right to do insurance busi- 
néss, and the Superintendent of Insurance recommends 
that a law be enacted forthwith providing that the 
Lloyds Associations shall annually file a statement of 
their affairs, just as the companies have to do. As State 
legislation moves rapidly in America, and the previous 
recommendations of the Superintendent have been 
followed by legal enactments, there is every reason to 
believe that before long the Lloyds Associations will be 


required to justify their existence by publishing full 
accounts on the New York form. 


THE NATIONAL CREDIT. 


| 


of the average prices of Consols and of the Securities of | 
the more important foreign countries for the 


c : yea: } 
to 1898, with the quotations on March 30 last na a 


ce 


Average | Present | of 

of Mean | Price, from 

Name of Stock. Prices, |March 30, Average to 
1895-8. 1903. 


British Consols 24 per Cent 

French 3 per Cent. Rentes .... 
German 3 per Cent. Rentes .... 
Italian 5 per Cent. Rentes .... 


Austrian 4 per Cent. Gold Rente 
Russian 4 per Cent 


Egyptian 4 per Cent. Unified .. 1073 


presented by the low price of Consols, lie, as Sir Edgar 
points out, to a great extent on the surface, since no 
nation could spend £250,000,000 on a war lasting three 
years and expect to find itscredit as high at the end asat the 
beginning of the conflict. The question is whether the fall 
has been disproportionate to the effort that has been 
forth, andon this point it appears to us that Sir Edgar 
Vincent has hardly given sufficient weight to considera- 
tions tending to modify the conclusion that loss of credit 
is alone the cause of the fall, and the comparisons he 
makes with foreign Government securities are also open 
to some discussion. Incidentally, too, the proportionate 
fall is exaggerated by a miscalculation of the percentage, 
as a fall from trog$ to go§ in the price of Consols is not 
21°: but a shade over 17°1 per cent. That, however, is 
only a question of degree, and even the expert is liable 
to lapse into an arithmetical error. 

None of the Powers whose securities are quoted bas 
been engaged in an expensive and exhausting war, and 
none of them has reduced the rate of interest payable on 
its bonds, and it is, therefore, somewhat irrelevant to 
show that none of them has fallen more than 5 per cett., 
while Consols have dropped 17°1 per cent. A better 
guide to the comparative financial strength of the 
different countries is the rate at which they can borrow, 
and on this basis, even on Sir Edgar’s own showing, tis | 
country is still able to raise money on a 2} per cest.| 
basis, while France, which comes next in the scale, must 
pay at least 3 per cent., and Italy, whose Rentes at 
quoted as having risen 15°7 per cent., has still to pay 
nearly 4 per cent. According to the net return to be 
derived from an investment in the securities, whichis 4 
fair measure of the rate at which new borrowing a 
take place, our credit is very appreciably higher than 
that of any of the nations with which comparison © 
made. This is made clear from the following state 
ment : oe Yield. 

March 30th. 
British Consols 25 per Cent. ...... 90g .... 22 
French 3 per Cent. Rentes : 
German 3 per Cent. Rentes tees 
Italian 5 per Cent. Rentes .......- 102 .... 31 
Austrian 4 per Cent. Gold Rentes.. 101 ..-- 318 
Russian 4 per Cent. .......++++++- 102 | cone 
Egyptian 4 per Cent. Unified 107$ «++ : 
* Allowing for deduction of 20 per cent. income-tax. | 
To return, however, to the causes of the fall in Consols; | 


wwowrom 


THE deservedly high financial reputation, gathered in | in comparing with an average price for the al 
widely diverse spheres of difficulty and responsibility, | 1895-98, Sir Edgar did not mention that the price “ by| 
enjoyed by Sir Edgar Vincent, lends weight to any pro- | that period was forced up to an unwarranted height °y) 


nouncement of his in regard to national expe 


. :; . those which have 
. : ndi ure and | circumstances quite as abnormal as those whic 
credit. For that reason,as well as for the intrinsic | contributed to the present depression. 


He also treats | 


importance of the subject, the letter which appeared in | with too much indifference, not to say SCOm, - ee 
the Times of the 15th inst. over Sir Edgar Vincent’s | amateur,” that individual being, he says, the re : 
signature, dealing with the fall in Consols, has attracted | who, during the past five years, has looked upon table | 
a good deal of attention and discussion, particularly in | as other than a 2} per cent. security. It seems pro 


quarters where the movements in public securities are | however, 


usually regarded as out of range. Sir Edg 


_ Sit Edgar’s object is | “pure amateurs” or otherwise, were not © 
to enforce the importance of maintaining 


im ning the national 
credit as a provision against eventualities, since, as he 


says, ‘ while battalions may be enrolled and trained even 
after the declaration of war, credit cannot be improvised 
or created under pressure,” 

our crédit has been affected by the events of the last four 
years, he prints the following table, making a comparison 


| 


. 4 ether 
that the large number of investors, ¥ 


5 
e Jd oa to 
the impending reduction, or, at any rate, he 


them |} 
their Consols until the actual fact stared | 


And in order to show how | 


, olders, 
in the face. The sales from this class aon in 
we hold, constituted a more potent ivi js 
depressing the quotation than Sir Edg source have 
disposed to allow. To the sales from this. 


holders | 
been added others from French and American 


Percentage | 


Present || 


8 
Rise 25 | 
Sasa ' 
The causes of the decline in the nation’s credit, as re. | 
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the former because of the reduction of interest, and the , 











































latter from the circumstances of the New York market. 
895 That shortage of cash supplies in Wall Street has forced 


the realisation of securities readily convertible into cash, 

of which Consols come first, and the large allotments to 

American houses from last year’s issues have almost all 

been sent back to this side, as the New York Chronicle 
ts it, “because of a movement to pay off. foreign 

obligations,” which really means because of the pressing 
necessity to obtain money. 


+] _ As we have recently. pointed out, too, the fall has been 
1% | accentuated by the removal of the support to the market 
Ms. that used to be afforded by purchases on account of the 


sinking fund, while, at the same time, the volume of stock 
has been swollen by new issues. Added to these 


2. depressing influences, there has been the gradual liqui- 
aS Te- dation of the heavy bull account, entered into about the 
‘dgar ‘time of the end of the war. It is worth while stating in 
ce no actual figures that the reduction of } per cent. in the 
three interest on Consols is itself equivalent to at least 5 points 


at the in the price. ; 
ne fall When all is said, however, there remains the fact of a 
2n put -considerable fall, and Sir Edgar Vincent has rendered a 


service in pointing the.moral that financial strength has 
agreat bearing on fighting force, and consequently on 


credit diplomatic weight. The point, too, which he makes, 
ns he that a big war must be, more costly than a small one, 
) open is obvious, but required to be stated, in order to show 
lonate that war with a.great Power would have to be financed 
ntage, to a greater proportionate extent by the use of credit 
1s not than a small war, since when taxation has been increased 


‘up toa certain point it becomes difficult, and even im- 
possible, to raise more money by that means. 

- While we believe that the loss of credit is not quite 
so serious as delineated by Sir Edgar Vincent, and that 
itis largely due to more or less temporary causes, we 
fully endorse his contention that the most ready means of 
restoring it is to so restrict our expenditure as to bring into 
operation some of the influences that _ produced the 
former high prices for Government securities. Incident- 
ally, the experience we have gone through has abund- 
antly proved the unwisdom of the course pursued both 
by Lord (then Mr) Goschen and Sir Michael Hicks- 
Beach in raiding the Sinking Fund in times of profound 
peace. No doubt at the time there was some embarras- 
ment, and even a substantial loss, in buying up debt at 
the then inflated prices ruling for Government stocks, 
but the record of the last three years has shown that the 
inconvenience thus caused was but trifling by comparison 
with the advantages that would have accrued from the 
increased financial strength and credit that would have 
been available when most required, had the new Sinking 
Fund been allowed, to. work with increasing force, as 
Was intended at its first inception by Lord Iddesleigh. 
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% : THE NORTHERN SECURITIES COMPANY. 

6 6 ANOTHER stage, and perhaps the final one, was reached 
18 9 last week in the protracted litigation in reference to 
0 : | the constitution of the Northern Securities Company, 
: o the United States Circuit Court of Appeals, sitting at 


St. Paul, Minnesota, having unanimously held .. the 
‘merger ”’ of the Northern Pacific and Great North- 
ern railroads in the Northern Securities Company to 
in restraint of trade, and, therefore, to be a viola- 
tion of the Anti-Trust Laws of the United States. Un- 
less this decision is reversed by the Supreme Court, 
which at present appears to be an improbable contin- 
fency, it will invelve the dissolution of. several, if not 
all, of the American railroad combinations of recent 
years, and will effectually prevent the many other 
community of interest’’ excursions which have 
recently been talked about. It will be remembered 
| that the Northern Securities Company was designed 
| as the ultimate pacific solution of the difficulties created 
| by the struggle which took place nearly two years ago 
manera the Morgan-Hill group, on the one hand, and 

| sa Harriman, Kuhn, Loeb and Company, Rockefeller 
Norther = other hand, for a voting majority of 
a em Pacific Railroad securities. In the course of 

© struggle, $1,000 was bid for the common stock of 


| 
nod 
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that company, which had then lately been selling at 
$130, and ultimately it was found that the rival 
factions fighting for supremacy had bought much 
more 
The 
markets for American railroad securities on both 
sides of the Atlantic, from which there has never been 
a complete recovery, either of activity or of confidence. 
M hen the Northern Securities Company was formed 
in November, 1901, to take over a majority of the 
stocks of the Northern Pacific 
Companies and to lease the Chicago, Burlington and 
Quincy, which was the bone of contention between the 
two former companies, and the Union Pacific, it was 
pretty generally bejeved that all the trouble was over, 
and that the way had been paved for an unlimited ex- 
tension of the ‘ 
It soon became apparent, however, that freighters in 
the Western | States 
practical merging of parallel and competing roads, and 
the outcry became so great that in February of last 
year President Roosevelt ordered the Attorney-General 
to institute proceedings to determine whether any laws 
of the United States were violated, or any interests 
of the public endangered, by the 
Northern Pacific and Great Northern railroads. 


of the 
result 


stock than had ever 
the deadlock was a 


been created. 


of crisis in the 


and Great Northern 


‘community of interest ’’ programme. 


were str mg ly 


opposed to the 


‘* merger ’”’ of the 


Attorney-General Knox thereupon charged the pro- 


moters of the Northern Securities Company with a 
conspiracy to violate the laws of the United States in 
combining two competing railroads through the forma- 
tion of the company, after other efforts to combine had 
been defeated;.that the company. was, in effect, a 
‘‘merger’’ or consolidation of competing lines, and that 
if the “ merger” stood, then the public would be placed 
absolutely at the mercy of any holding corporation, which 
might seek to consolidate all the railroads of the country 
in one system. The Court of First-Instance upheld these 
views, and, as we have said, the Circuit Court of Appeals 
has unanimously upheld the decision. 
constituting the latter Court denounced the company as 
illegal, and. enjoins it “from acquiring, or attempt- 
ing to acquire, further stock of either of the two 
companies, and from voting on such stock at any 
meeting of the stockholders of either of the said 
railway companies, or exercising, or, attempting .to 
exercise, any control, direction, supervision, or influence 


The four judges 


over the acts of the companies, by virtue of the posses- 
sion of such stock.”” The decree of the Court further 
enjoins the Northern Pacific and Great Northern com- 
panies from permitting such stock to be voted on by the 
Securities Company, or its agents or attorneys on its 
behalf, at any election of the directors and officers of the 
said companies, and enjoins the companies’ from paying 
any dividends to the Securities Company on account of 
the said stock, or permitting the Securities Company to 
exercise any control over the corporate acts of the com- 
panies, or to direct the policy of either. The decree, 
however, permits the Securities Company to “ return 
and transfer to the shareholders of the Northern Pacific 
and Great Northern companies the stock of those com- 
panies, which it may have received in exchange for its 
own stock, or to make such transfer or assignment to 
any person or persons, now holders and owners of its 
stock. criginally issued in exchange for the stock of the 
two companies.” 
The announcement of the Circuit Court’s decision 
threw Wall Street into a state of intense excitement, and 
for a while quotations fell heavily, though there, has 
since been some recovery. As the European markets 
were closed for the Easter holidays, operators had. time 
to consider the effect of the judgment, with the result 
that the movements of prices have this week seldom 
been particularly marked. The consequences of ‘the 
decision are, indeed, likely to be of a moral rather than 
of adirectly financial character. The Northern Securities 
Company exchanged its stock at the rate of $180 per 


$100 of Great Northern stock, and at the rate of }, 


$115 per :$100 of Northern Pacific stock, and it is 
understoed.. that nearly the whole of the two 
issues, capitalised by the Northern Securities .Cotepatly 
at $400,000,000, were taken over. 


Neither Grea; 
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Northerns nor Northern Pacifics are at present quoted, 
| and, it is, therefore, impossible to judge as to the price | 
ii at which they will be taken back, but the variation will | 
J probably not be important. The “ water” introduced 
in the formation of the Northern Securities Company 
for the benefit of the financial groups interested in it, 
some $15,600,000 or so, will have to be got rid 
of somehow: but that will not affect the outside 
proprietary bodies of the two roads which are 
to resume separate existence. Hitherto, however, 
any combination projected by the leading railroad 
financiers in the States has found abundant support 
from the general body of investors, and until compara- 
tively lately the pecuniary assistance required for 
carrying ‘the combinations through was readily forth- 
coming, but after this decision they are not likely 
to be trusted and followed so implicitly as before. 
Indeed, in the altered circumstances there will 
be neither leaders nor followers in ‘transactions of 
‘this kind, for the simple reason that combination 
| ‘airrangements between parallel or competing roads have 
} ‘been held to be illegal and invalid. The decision may, 
j and-probably will, have far-reaching consequences, for it 
‘apparently strikes at the root ‘of ‘the control of the 
| ‘Southern Pacific by the Union Pacific, and of the Balti- 
more and Ohio, the Norfolk and Western, and the Reading 
‘by ‘the Pennsylvania, to name only’a few of the more 
|| important of the recent developments upon community of 
'} ifiterest lines. It has been suggested that if the judg- 
‘ment of the Circuit Court is not appealed against, the 
groups interested will discover means ‘of evading the law 
as‘@efined by the four judges; but’such a policy would 
‘be extremely indiscreet, to say the least of it, in view of 
‘the strong feeling against combinations in restraint of 
ff ‘trade which is growing up in the United States. It may 
‘be that @he turn which events have taken may have a 
fl “beneficial effect by compelling the abandonment of other 
' j consolidations, which would involve the 
4 *efeation of further large masses of new securities, and 
i ‘may'thus'relieve the strain upon the American railway 
warket ; and in any case, unless ‘we are very greatly 
f *Mistaken, the decision has given fits death-blow to the 
onsolidation mania, which has for years past resulted 
‘4%! market wnsettlement, with alternating periods of 
@ ‘inflation and depression. 


TRON AND STEEL. 
Tue condition of the iron and steel trade was quite 
im ‘Satisfactory during the first quarter of the year, but this 
iN Was due mainly to a continuance of the demand from 
“the United States. It had been anticipated by many 
“that this demand would have ceased by this time, and 
4i ‘that depression would have fallen upon the trade in this 
#j country. ‘In this, however, they have been disappointed, 
] as the shipments so far this year have been on quite as 
} Yarge a scale as in 1902. The exports "were 175,067 tons 
| ‘for three months, against a total of 669,768 tons sent to 
* ‘America last year. The effect of this demand was seen 
j “in'the higher prices ruling for pig-iton, and this tended 
}| to raise prices of various descriptions‘of iron and steel. 
No. 3 Middlesbrough pig-iron, whichwas 46s 6d per ton 
jj at the beginning of the year, advanced until 53s was 
#j Teached in March. There ‘was ‘subsequently some 
1) ‘reaction, and 49s 6d has since ‘been accepted, but the 
{rice has rallied again a little. 
} _ This advance in pig-iron led to more activity in other 
i departments, but notably in shipbuilding, which had 
“been depressed, owing to the serious fall-in freights 
following upon the close of the ‘war. Steel rails were 
} dlso in good demand, and better prices were also obtain- 
able in this department. It is probable that the general 
‘home demand is not so good as it was, ‘but it is gratify- 
jug to find the Board of Trade returns revealing so 
Satisfactory a condition of our foreign trade, even after 
making every allowance for the exceptional demand from 
fhe United States of America. The following figures 
Show the total exports, January 1st to March 31st, dis; 
tmguishing those to the United States :— 
Sr rrr 


a 
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a . i 
1903. a 
Tons. Tons. Tone 
891,692 656,186 .. gogp | 
175,067 53,048 .. 19.739 
Other countries .... °716,625 603,038 .. 582,863 


As so large a proportion of our trade in iron and st 
is dependent on imports of all descriptions, it is me 
saty to take these fully into account when discussing ti 
trade as a whole. Hematite pig-iron for stee] prod 
tion is becoming more and more the product of § ™ 
ores, and we, therefore, give the following figures, show 
ing the imports of such ores for the last three months * 

1903. 1902. 1901. 
Tons. Tons. Tons. 
1,654,858 1,389,619 1,328,567 

Then we have imports of pig and puddled iron, by 
these have been small of late, owing to the very small 
quantity now sent from the United States of America, 
The figures for the three months are as follows :-— 

1903. 1902. 
Tons. Tons. 
36,772 50,257 
Further, we have imported wrought iron and steel j 
the various forms of steel bars, billets, beams, joists, 
plates, hoops, &c., and the figures for the three months 
are as follows :— 
1903. 
Tons. 
226,815 

When we look at these figures carefully we will se 
how large a proportion of the material which is used up 
in connection with the production of iron and steel of all 
descriptions is imported from other countries. Let xs 
take an illustration. The production of pig-iron during 
the first quarter of this year would be a little over| 
2,000,000 tons, and, judging from the imports, about one. | 
third of this would be made from imforted ores, Again, 
it will be ‘noticed that we are importing at the rate of 
about 1,000,000 tons annually of iron and steel in various | 
stagés of mantifacture, all of which is being used up in} 
some Way or another in this country. All these facts 
explain some ‘of ‘the difficulties and pecultarities of the 
present situation. First, it is manifest that we would be u- 
ableto maintain even our present rate of production wereit 
not for these large importations of foreign ores, and) 
the fact that we have not made any progress in the pto-| 
duction ofpig-iron during the last few years indicates the 
difficulty ‘that'surrounds the supply of home ores. The 
future supply ‘of ‘suitable ores for the steadily growing 
trade of the world is a question of the very first impor 
tance 'to all connected with the trade. It would seem to 
many that the importation of so large a quantity of 
foreign material is equivalent to a displacement of a 
similar quantity which might have been manufactured at 
home. But this is a fallacy, for any further increase of 
our home production would only be possible at higher 
prices, and it goes without saying that all the foreign 
iron which was imported was imported because of its 
cheapness, and so long as foreigners - willing to sell 
cheaply (whether it s them or not), we 
foolish not to ‘buy ; and it is this fact which makes so 
many convinced Free-traders. 


Total exports , 
To United States.... 


1901. 


EGYPT'S PROGRESS. 


Once more Lord Cromer's report on the affairs of 

tells a tale of steady and consistent progress. ofthe 
Budget surplus for t902 was ££506,000 In excess 
estimate, the actual figures being :— Bross oft 


Estimated. Estimate. 


00 1 ona 00 
11,060, - 
10,850,000 .. 582000 


210,000 .. 


Actual. 
£E 
Revenue .... 12,148,000 
Expenditure .. 11,452,000 


Surplus .... 716,000 


as 
506,000 
The Budget estimates for the ‘current year provid! 


for a revenue Of LET1,000,000 and an expe 

£F10,975,000, leaving a surplus of ££25,00 
owing to the conservative method a in | 
the Budget, will probably be largely © “sion of | 
main feature of the Budget for 1903 is the abolt 


which, 


- 
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the octroi duties at Cairo and Alexandria, which involve | 
hg loss to the revenue of £230,000. In addition, the | 
I and revenue estimate for the year has had to be re-| 
| guced by 4E140,000, Owing to the fact that some | 
75,000 acres of land in Upper Egypt will be unirri- | 
| cated, and will, therefore, be unproductive. On the | 
| expenditure side of the account provision has been | 
| made for the payment of 477,000, half of the annuity | 
| que on the sum advanced for the construction of the | 
reservoir works. In future years this charge will) 
| amount to 4£154,000, but it is not until 1905 that the 
I increased revenue to be derived from the reservoirs 
| will fow into the Treasury. In another direction a 
| ybstantial increase in expenditure has to be provided 
I for in 1903. Lord Cromer has on many previous 
oceasions referred to the fact that the Railway Ad- 
| ministration was crippled by the limit of 45 per cent. 


| imposed on its working expenses by the Decree of 
july 27, 1885. With the consent of the Caisse de la 
or. this may now be raised to a maximum of 55 
| per cent. For the current year the figure fixed is 
| s2 per cent., and though this reform, according to 
Lord Cromer, is in every way beneficial, it will involve 
in 1903 an increase of expenditure amounting to 
| ££144,000. 
1 A most valuable feature in the present report is a 
ii review by Lord Cromer of the principal financial events 
ii of the last twenty years. Lord Cromer reminds his 
i| readers that in 1867 Lady Duff Gordon declared that 
she could not adequately describe the misery of the 
Egyptian people. Every day some new tax was in- 
flicted, the fellaheen were reduced to living on barley- 
meal mixed with water and raw green-stuff, while in 
Upper Egypt the people were running away wholesale, 
“utterly unable to pay the new taxes and do the 
work exacted.’” The contrast between the condition 
of things then prevailing and that which obtains to-day 
cannot adequately be expressed in figures, but it is 
a striking fact that, apart from the relief afforded by 
reducing the salt duty, and by lowering the postal and 
railway rates, taxation to the extent of about 
$21,600,000 annually has been remitted during the 
past twenty years. ‘The rate of taxation per head fell 
from Ze -030 (£1 1s 14d) in 1882 to £E “789 (16s 2d) 
in 1902. Nothing, in Lord Cromer’s opinion, shows 
more clearly the recuperative power of Egypt than two 
facts: First, that this large remission of taxation has 
been possible in spite of an extra charge of over 
| ££300,000 being thrown on the Treasury, owing to the 
reoccupation of the Soudan, and, secondly, that con- 
currently with the relief of taxation, the revenue has 
| Mereased by from ££2,000,000 to £E2,500,000. 
! Meanwhile, up to the end of 1902, the extraordinary 
| Xpenditure, incurred in drainage and_ irrigation, 
| amounted to about 4£9,000,000. The financial policy 
| of reducing taxation and expending any large sums 
| that could be spared on remunerative works rather 
than on administrative reforms, has, Lord Cromer 
} firms, been vindicated by events, Administrative 
j forms of a valuable character have, of course, been 
| effected, but grants for these purposes, Lord Cromer 
j States, have been in some degree subordinated to the 
| exigiencies of the main policy described. The bene- 
} ficial results of the policy are everywhere apparent, and, 
| m spite of the great fall in prices, the value of the 
eens imports rose from ££8,000,000 in 1883-4 


i 


‘9 over ££15,000,000 in 1901, the value of the exports | 
having during the same period increased from | 
£E12,000,000 to £,E16,000,000. In his exhaustive} 
Survey, Lord Cromer remarks that during the past | 
twenty years ££13,393,910 have been paid on account | 
of tribute to the Porte, and ££79,448,876 on account | 
of interest on the debt, amounting in all to 48 per cent. | 
| of the total ordinary expenditure: As to the debt, he| 
| Points out that while some portions of it were incurred | 
| ‘°F purposes of utility, it is in the main the heritage of | 
| Past extravagance and misgovernment. After citing | 
) oe of the financial exploits of the prodigal Ismail, 
on Cromer observes that it is as well that Egyptians 
— rising generation, to whom a good deal of rather | 


talk is at times addressed, should be reminded of | 


—————<£_=£=_=_—=—$=£=_<==<=_=={{ Eqq ll _——————— oh ?SSS)S OOOO 


these facts, and of how the debt was aceumulated. | 


“*It is as well also that they should remember that, 
although Europeans of one class contributed to create 
the debt, Europeans—mainly, but not exclusively 
British—of a very different class have, with the assist- 
ance and co-operation of enlightened Egyptian Minis- 
ters, devised means for alleviating their burdens, and 
conferring on them a degree of prosperity such as has 
been unknown in this country from the earliest days 
of its ancient history.’’ 

The future of the Soudan is a matter of great im- 
portance to Egypt. The amount which figures in the 
accounts of the current year as the Egyptian contri- 
bution towards the civil and military administration of 
the re-conquered territory is ££390,000. The net cost, 
however, Lord Cromer points out, is less than that 
figure, as some £,£60,000 is collected at Alexandria on 
goods the ultimate destination of which is the Soudan, 
Again addressing his Egyptian readers, Lord Cromer 
shows that the advantages derived by Egypt from this 
expenditure are numerous. The Nile—the life-blood 
of Egypt—is practically in the hands of those respon- 
sible for the government of the country. The fear of 
dervish raids is entirely removed ; and, among other 
benefits, an opening is offered for Egyptian trade, and 
for the employment of Egyptians. Some long time 
must elapse, says Lord Cromer, before the Soudan 
Government is self-supporting. Progress, however, 
is being made in that direction, the revenue for 1902 
being “£45,000 in excess of the estimates, while the 
estimates for the current year are framed or the basis 
of a further increase of £,£23,000. That trade has in- 
creased is shown by the statistics relating to the ex- 
port of gum from the Soudan. The quantity exported 
in 1881, the year prior to the Mahdist rising, was 


151,000 kantars, a kantar being equal to 99.5 Ibs. For. 


1899, the year after the victory of Omdurman, the 


figures were 42,000 kantars, and the quantity steadily, 


rose, year by year, until in 1902 it reached 220,000 
kantars. 
of communication, and Lord Cromer holds that 
the construction of the Suakim- Berber railway is 
essential, in order to afford a means of access to the 
sea. The necessity and practicability of a rail 
way to Uganda, and so onwards to the south, has, 
in Lord Cromer’s opinion, never been shown; but 
in other directions there is great scope for rail- 
way construction, with promising prospects. The 
gum trade, he affirms, is manifestly capable of con 
siderable development, and the most qualified authori- 
ties are of opinion that the prospects of creating 4 
trade in india-rubber are hopeful. Moreover, there is 
attached to Lord Cromer’s report a statement of the 
results of the experiments in cotton-growing at Shendt, 
which, according to Mr Neville, who carried them out; 
‘‘ must be considered satisfactory as demonstrating 
that a good class of cotton can be grown in the 
Soudan.’’ Lord Cromer does not think that much can 
be done in this direction at present, but adds that 
when the railway from Suakim to Berber is completed 
the question will present itself in a very different aspect. 
Altogether the prospects of the Soudan, though not 
brilliant, are hopeful ; and Egypt may in time find the 
country a source of profit instead of a burden on her 
revenues. 


THE COTTON INDUSTRY. 


Our total shipments of cotton piece goods last month 
were on adecidedly larger scale than in the corresponding 
period of the two previous years. The yardage for the 
past three months compares favourably with the same 
quarter of the year in 1902 and 1901. Subjoined is oun 


usual table : sis aieaiias 
March. March 3l1st, 
Yards. Yards. 
1903 dcsiiesecece 486,476,400 ..:. 1,424,888,300 
1902 ..iccoiese+s 450,068,500 <.:. 1,396,662,000 . 
1901 ..t...s00c¢s 420,892,300 +... 1,329,944,000 


But the Soudan is badly in need of means’ 
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regard to the Dominion’s fiscal policy 

hinted that, unless the Imperial Gover 
Yards. | Offer some reciprocal advantages to Canada, the & 

“might come for the modification of the exis ne 

ference given in the Canadian tariff to Brig. 
Considering that, with the exception o 

involved by the ill-advised duty on cereals, practical} 

_all Canadian goods and produce are admitted into the | 

| country free, it is difficult to see what more Canada mt 

_expect. The reduction of 25 per cent. in ber metre 

\favour of British imports, which was given with. | 

Yards. |Out any conditions, is evidently regarded in the | 

' Australia . 7,100,000 | Dominion as a valuable. concession. If this be od 

48,300,000 Germany .. 2,700,000 ' of how much greater value is the arrangement de: | 

7,000,000 | Peru 2,500,000 | hich Canada is able to send her products here fo” 

Venezuela 2,600,000 | Belgium...........- 1,700,000 | W*e . — der products here free of 

‘Mexico ... 2,000,000 | duty. It has been decided by the Canadian Governmen, 

‘ Though our total shipments, as seen above, have been to impose a surtax of 33 per cent. over the Canadian 


: general tariff on goods imported from Germany, and th; 
, iv ; ”y any means repre-/|° 7 . ermany, and this 
on the Eustis e eae a aren tars by a ee gh ee | surtax, which has now come into operation, is a serioys 
sent the business recently pu irough ; s 4Y>| matter for German exporters. Canada's auaen 


he exports are from orders placed with manufacturers | ;. ; - 
at ihe cad of last year. As : matter of fact, contract | See ae aa a ” SL OmST while she 
lists to-day are lighter than for some time back. Many | pe ts ee + a “x io the Value of] 
makers are wanting orders, and there are an increasing | oe Ph? aaa “+ bet 2 eae ms - Te Subject to 
number of looms standing empty in North and North- | ©")? “ ee “a oe 1815744 11 was duty free. In 
this year. Her excuse for not operating is the violent ; ; : “eu — i 
Sateen in the value of raw Ruatichn cotton. The | eae a 4 ee as - co meaenintas 
outlook in our dependency is not unfavourable for free ge pie eee ne Soe demand 
purchases of goods at this time of the year, but shippers pe apis venga Ke oat With = aacae _ 
are disappointed. There has been a little more business / Pe = sg? oe ae ae 
done during the month for China. Things in Egypt | 
have been disturbed by financial difficulties. Speaking 
broadly, manufacturing cloth from bought yarns is a 
lean business, and it looks as if the year would be a poor 
one for everybody concerned. 
Our exports of cotton yarns show few changes from 
month to month. The following is our usual table :— 
Three Months 
ended March 5lst. 
Lbs. 
42,424,700 
14,246,400 43,829,500 
15,293,500 41,137,200 
China this year shows a marked falling off. Shipping 
yarns are like cloth, that is to say, lightly under con- 
tract. There are not many heavy order books, though 
-some spinners of doubled descriptions for China are not 
unfavourably situated inthis respect. Home trade 
American yarns have been dragging all through this year. 
Producers are experiencing a narrow margin. As a 
matter of fact, spinners are losing money in weft, and 
‘there is hardly change for a shilling in cop-twist. 
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‘The following are instances of increased takings so far 


rt € Ministe 
‘ i , ; 1 a ed with last yea —_— 


nmeygt agreed to 
‘Madras... 
Argentine Republic. . 


British South Africa 00| Kaypt...-...-.---- 
Chili Dutch East Indies . 


Straits Settlements. 


resent. spencers sone ete 


17.8! of America ... 
British West Africa. . 
Gibraltar ....... see 


The principal cases of decreased takings are :— 
Fa Yards. 
Chine (including 
» Hong Kong) 
_Tarkey 
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general policy of such a duty, it seems hardly opportune | 
to bring it to the fore at a time when Canada is urging | 
the necessity of a great extension of her railway system | 
in order that her resources may be adequately developed. | 


I 


The Grand Trunk Meeting.—The principal features of} 
interest at Thursday’s meeting of the Grand Trunk} 
shareholders, apart from the half-vear’s accounts, were | 
the explanations given by Sir Charles Rivers Wilson in| 
regard to the increase of the guaranteed stock and the] 
proposed new railway in the North-West: provinces. 
As regards the former, it was explained that the increase] 
of £ 4,800,000 in the amount of the 4 per cent. guaran-| 
teed stock was not required for immediate new capital 
expenditure, but was merely intended to take the place} 
of 4 per cent. debenture stock in making issues & 
required by the company from time to time for the 
retirement of securities bearing higher rates of interest 
and for new capital outlays. The directors consider this j 
course to be for the advantage of all classes of stock- 
holders. The chairman further declared that the pro- 
posals for a new railway linking up the Grand Trunk § 


con dll ligation etna ep sip Citra as tint tac hant iy fm 


March. 
Lbs. 
14,279,000 


As to the present season's American cotton crop, 
opinions still vary as to the probable growth. There 
are, however, more believers in a yield of 11,250,000 
bales than a little while ago. Spinners are buying 
quietly. There have been no stimulating influences to 
lead them to anticipate their wants to any large extent. 
There are already reports as to preparations for the new 
crop, but, of course, it is too soon to say anything of a 
definite character. As to the growth of Egyptian cotton, 
it is felt that a much larger yield is necessary for the 
réquirements of the world. The tendency in Lancashire 
is for the new. mills that are being erected to be so 
arranged as to use Egyptian kinds. 


BUSINESS NOTES. 


Canada’s Finances and Trade.— That Canada’s finances 
are.in a prosperous condition is shown ‘by the Budget 
Statement presented by the Minister of Finance on 
Thursday. 
June 30th last ‘show 


current year the surplus is estimated at $13,350,000. 


The accounts for the financial year ended | (6) ‘ Woodland ‘Section,’ to extend 
a surplus ‘of $7,291,398, or | 
31,500,000 in excess of the Estimate, whilé for the | 

Of | 
this last-named sum $6,850,000 is to be applied to the! 


system with the Pacific Coast would not engage the 
credit of the shareholders in any way, but would be 
mutually advantageous to the parent and the sub-F 
sidiary company. While expressing hopes that the 
Dominion Government would assist the new undertaking, 
and describing its prospects, Sir Rivers Wilson did not | 
communicate particulars of the constitution of the prj 
posed company. The Bill which has been deposited for its } 
incorporation, however, provides that the-title shall 
‘The Grand Trunk Pacific Railway Company. The 
capital is to be $75,000,000, or £ 15,000,000, divided into | 
shares of $100, or £20, each, and powers are taken 10] 
issue guaranteed or preference stock to an amos 
exceeding $10,000 per mile. The company eect the | 
the Bill, pay for materials, properties, or services Y. 7 J 
allotment of fully paid-up stock or shares. It 1s prov! ‘. 
that the main line may be divided into four sections, t0 | 
be known as—(a)‘** Quebec Section,” to exten 
eastern terminus to a point at or rear a Oatasio; 
r > : e O 
hurst or North Bay in the provine ‘rom: the last 
mentioned point to the city of Winnipes; 
Section,” to extend from the city © ne R 
a point at or near the ‘eastern limit of the 


Mountains ; (¢) “ Mountain Section to € -! “< to 


fecoupment of expenditure on capital account, and Mr = last-mentioned point to the Pacific coast. 
Fielding announcéd that he intended toissne a new loan | be taken to issue bonds or debentures to 
in Canada for $2,852,000, at 34 per cent., to'take up the | $30,000 per mile on the “ Quebec ” and y 
loan maturing in ngland in’ November-next. With Slates $20,000 per ‘mile on the “ Prairie 


the extent | 
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{ $50,000 per mile on the “‘ Mountain ” section, and bonds 
may also be issued against the value of vessels, works, 
or other properties acquired or constructed by the com- 

y. It does not appear that the Grand Trunk is to 
any direct interest in the undertaking, except as 


the promoter and parent, though it can, of course, hold 


shares or stock when these are issued. The only direct | 


\| reference to the parent company in the Bill is Clause 34, 


which provides that “the company may enter into an 


|| veying or leasing to such company the railway of the 
| company in whole or in part, &c." Such an agreement 
| would require the endorsement of a two-thirds vote of 
| the shareholders. 


Railway and Industrial Development in Mexico.—_The 
| Foreign Office has this week issued a report, which it 
i received on February 26th, written by Mr Consul 
Jerome, who gives a general survey of the commercial 
situation in the Republic during the year 1902. He 
commences, perhaps naturally, with a reference to the 
fluctuations in silver, and, unfortunately for the 
country, the movements, whether they be upwards or 
downwards, are liable to create uncertainty and even 
panic. Thus Mr Jerome states that in September, 
| 1900, there was the beginning of what might have been 
| a serious commercial crisis, caused principally by the 
rise in the price of silver ; while a few sentences further 
on he remarks: ‘*‘ In the latter part of t1go1 silver 
decreased in value almost causing a panic among 
the importers of foreign goods.’’ Mr Jerome writes 
somewhat doubtfully of the rather complicated scheme 
for adjusting the Customs duties according to the ex- 
change value of silver. While he considers it difficult 
to say how it will eventually work out, he has no doubt 
that until the merchants are familiar with its working 
it will cause a decided diminution in the import trade. 
In Mexico the eternal labour question seems to be 
almost as acute as in South Africa, and for a similar 


reason ; there are not sufficient natives, and the wages, | 


though apparently high, are not sufficient to supply the 
wants of a European in the tropical parts of the 
country. ‘‘ From Yucatan,’’ he says, ‘* Chiapas, 
Tabasco, Vera Cruz, Tamanlipas, Oaxaca, Guerrero, 
in fact, from every State in which foreign plantations 
exist, there comes the same cry, ‘no labour,’ ‘ no 
workmen.’’’ The same remedies, too, are proposed, 
and as thousands of Chinese coolies have been im- 
ported, the result of the experiment might perhaps be 
studied with advantage by the South African authori- 
ties. The only comment Mr Jerome vouchsafes is, that 
the coolies were suspected of introducing the plague. 
In spite of the difficulty of procuring labour for agri- 


cultural purposes, the writer states that numerous com- | 


panies have been formed for the acquisition and de- 
velopment of agricultural lands. We know that 
Mexican estates have been pretty freely hawked round 
among London promoters, but have not been taken up 
6 any considerable extent. Fortunately so for the 
public, since they are described many of them as 

dangerously speculative, if not, indeed, fraudulent.”’ 


The progress of railway development is described | 

Railway of Mexico, | 
formerly the wtexican National, is being rapidly con-_ 
verted from narrow to standard gauge, and is building | 
The Mexican Central | 


M some detail. The National 


| Rew lines of considerable extent. 
its turn has purchased the Monterey and Mexican 
Gulf Railway, comprising 389 miles, and is also con- 
structing numerous branches and extensions. 


to Tam 
the Me 


which divide the traffic between the capital and the 


Port of Vera Cruz. As regards British trade with 
Mexico, 


Statistics, 


elt but shows that the United Kingdom fully 
Th * Its own relatively to other European countries. 
© great rival, however, is, of course, the United 


States ; 
er the exports from that country to Mexico ex- 
teding thos 
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| agreement with the Grand Trunk Railway of Canada, or | 
| any other company in Canada so empowered, for con- | 


It is | 
“xpected that when this company has completed its line | 
pico it will prove a formidable competitor with | 
xican and the Interoceanic, the two companies | 


Mr Jerome regrets the absence . of reliable | 


¢ of all the European countries put to-' 
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|gether. It is favourably situated for the supply of 
mining and agricultural machinery, as well as natural 
| products. The Mexican market for foreign commodi- 
| ties is, it is stated, not a large one, but Mr Jerome 
points out the directions in which British enterprise 
|might be exerted, and declares his. willingness to 
supply manufacturers with full information, if they will 
_ but put their inquiries in an intelligible and comprehen- 
| sive form. 


Egyptian Mining Concessions.—The letter addressed 
| by Sir Eldon Gorst, Financial Adviser to the Egyptian 
Government, to Mr R. J. Price, M.P., chairman of the 
| Nile Valley Company, and read by the latter at the 
meeting of shareholders on Thursday, will effectually 
prevent any further rush of Egyptian gold syndicates 
and companies, such as were daily being brought into 
existence a few weeks ago. Sir Eldon, while admitting 
that the formation of subsidiary companies was pro- 
bably not a technical violation of the letter of the con- 
cession, and accepting the chairman's assurance that 
the company was acting under a misapprehension of 
the wishes of the Government, said: ‘‘ It is, neverthe- 
less, clear that the formation of the subsidiary com- 
panies, and the dealings which have taken place in 
their shares, have had the practical effect of nullifying 
the intention of the Government—namely, that the 
licences granted by the Government were not to be used 
for obtaining money from the public while work was 
still in the prospecting stage.’ One of the conditions 
imposed by the Government in assenting to the modi- 
fied reconstruction scheme of the Nile Valley Company 
is that no further subsidiary company is to be formed 
without its official consent, and as to the subsidiary 
enterprises already created, Sir Eldon Gorst, remarks 
that ‘‘ they appear to be no more than your agents for 
carrying out a portion of your prospecting work,’’ and 
intimates that if the Nile Valley Company apply at any 
future time for permission to transfer mining leases to 
such companies, the Government must decide each ease 
on its merits, and cannot recognise in’ advance any 
rights of transfer. Considering the wild gamble that 
Was springing up in Egyptian gold mining shares, the 
authorities at Cairo are to be congratulated on the firm 
and clear attitude they have adopted. 
| 
| 


The Mineral Production of Nova Scotia.— The Depart- 


ment of Mines, Nova Scotia, has issued its annual 
report showing the produce raised from the mines of 
the province during the year ending September 30, 
1902. Its chief interest rests in the evidence it affords 
as to the development of the coal and iren deposits, 
which, as we showed in our issue of 
ber 16, 1go1, may be destined to occupy an important 
| position in the world’s supply of these essentials for its 
industries. The following is a statement of the mineral 
production of Nova Scotia for the year ending Sep- 
tember 30th last, as compared with the previous 
year : 
‘ Year Ending 
September 
. 1902. 
28.279 
489,751 
Manganese oret ; 150 
Coal raised 4,362,869 
Coke made+ 406,152 120,000 
Gypsumt} SRO cscs 135,637 
Grindstunes, &c 4000 .... 315 
ene meg t ‘ oede a 
Pig-iron ; = = sale 90,034 
Testes toeneed ore. 474,517 tons. + ‘Yon of 2,240 Ibs. 
* Amount exported. 
The coal production rose from 3,625,305 tons to 
| 4,362,869 tons, the increase of 737,504 tons being 
' equal to more than 20 per cent. The bulk of the in- 
/erease was taken for consumption in the province or 
within the Dominion, the former absorbing’ 1,382,563 
tons, as Compared with 998,814 tons in the previous 
| year, and the province of Quebec took 1,243,980 tons, 
as compared with 1,017,046 tons. The next largest con- 


Year Ending 
September 
30, 1901. 
3,537 
419,567 
10 


3,625,365 
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sumer of Nova Scotian coal was the United States, the owing to the big liners lately ordered, shows an increace |! 
quantity being 751,382 tons, as compared with 590,086 | the total under construction amounting to 190,905 — | 
astle returns || 


tons in the previous year. That is hardly so great an | against 176,988 tons in March, 1902. Newc 
increase as might be expected, in view of the circum- | 178,058 tons, Sunderland 116,319 tons, Hartlepool and 
stances in the United States, but the pinch arising from | Whitby 57,822 tons, and Middlesbro’ and Stockton |! 
the strike there had hardly reached the acute point at | 52,094 tons. The returns also give a table showing - 
the date to which the figures are made up. The iron : construction in progress at foreign ports, and in bos : | 
ore is used principally by the Dominion Iron and Steel the failing off here, it is of interest to Compare these | 
Company, whose plant is now complete, and in full | totals with the figures for the corresponding period in the | 
working order. The report states that ‘‘ the site of the | two previous years :— ; 
works covers an area of 393 acres fronting on Sydney | — End of March. 
Harbour. There are two piers ; one, a low level general | 1905. 1902. 1901. | 
| 


. . . . . Gr G Ss , 
freight pier, is 1,047 feet long, with four Hunt loading | Sevan. Semen. Tonnes 


and discharging towers, with a capacity of 1,200 tons | United States .. 278,140 .. 332634 .. 193.083 
of steel or pig a day. The other pier is 1,290 feet long | Germany ...... 154,116 .. 188,217 .. 232.568 
and so feet above high-water mark, and is used for | — veneeeee — “ —— .. 134419 
unloading ore and limestone......... There are four blast | _., . 7 Na sero OS,651 .. T7663 | 
furnaces, with a combined capacity of 1,000 tons a day. This proves that the epression 1n shipbuilding ig not | 
The gas from the furnaces is used to heat the blast confined to this country, even the United States, which | 
and for steam. The blast furnace stacks are 20 feet | bad been making rapid strides, showing retrogression, | 
in diameter and 85 feet high, There are four Kennedy It should be noted, too, that the increased bounties paid | 
two pass stoves for each furnace, the stoves being 21 | 


by the French Government to native-built ships haye/ 
feet in diameter and 85 feet high. Water is obtained | 2% S° far, been effective in arresting the decay of the | 
from the harbour, and from the Sydney river.”’ 


This | shipping industry in that country. | 
company, it may be remembered, is composed mainly | The Skilled Labour eet.—The Labour Depa 
- . . | Mar pa , 4e e 
of Americans, and run by American capital. | ment of the Board of Trade reports that employment| 
ipbuildi . . | was, on the whole, better in March than in February, | 

b — d’s a a ‘Shi . — ——— owing partly to the seasonal improvements in certain || 
caibeiiee oossnios asin sae taied"Sacealn ad 974,686 industries, but it continues to be worse than a year| 
> © °° g a Ss ““ < acvwur j 

tons gross under construction in the United Kingdom os a - 300 trode ee ee an’ agpregate 
at the close of the quarter ended March 31, 1903. The EMDOTED. OF S59, 329 MAKING rcturAS, 24,09 (er 43) 
particulars of the os in question ee as , Rag per cent.) were reported as unemployed at the end of! 
similar details being given for the corresponding period March, as compared with 4.8 per cent. in February,| 


3 for th ; r iat and 3.7 per cent. in the 224 trade unions, with a! 
me: SOPRA SP SUE IeS: Ge Compe SEMEN membership of 551,270 from which returns were] 


received for March, 1902. The mean percentage of! 
wy unemployed returned at the end of March during the) 
ooueueas | No. | Gross Tonnage. | No. | Gross Tonnage. past decade Was 4. 3. The total number of workpeople | 
meee — | involved in trade disputes which began or were in pro-| 
Steam— aa | | gress during March, 1903, was 19,005, compared with | 
sent sh etereeeennes| ne — | ac oe 13,186 in February, 1903, and 10,150 in March, 1902. |) 
ocimuh: compete 3 | y 160 The aggregate duration of all disputes of the month, 
______. | new and old, amounted to 233,700 working days, com 

| 

i 


} 
1 





‘March 31,1903. | March 31, 1902. 


Total ...,..0+..| 382) 1,213,504 pared with 191,900 in the previous month, and 95,700 

‘ | ———-— | in the corresponding month of last year. Thirty-one 
opted Se | 927i | 15 25,283 disputes began in March, involving 9,784 workpeopk, | 
Taig | Rasa a compared with 3,658 in February, 1903, and 6,285 | 
Wood and composite; 15, 1597 | 15 1,557 | March, 1902. Definite results were report ee 
—|——____|——_|—_——— | the month in the case of 25 disputes, new a ’ 

Po ose ysenens | 3 ae 0 26,840 affecting 10,421 workpeople. Ot these 25 disputes, | 


Total steam and sail| 425, 974,686 | 431, 1,240.344 3, involving 432 persons, were decided in favour of the 
aan a A ee ree nee grsinny workpeople ; 14, involving 7,110 persons, In favour 
The above figures show that the tonnage under con- the employers, and 8, involving 2,879 persons, were] 


struction was 265,658 tons smaller at the end of March compromised. The changes in rates of wages reported 
than at the corresponding period a year ago. There is | during March affected about 30,200 workpeople, of | 
also a decrease of 50,000 tons, as compared with the | whom about 21 4oo received advances and 17,800 sus 
end of December, 1902, while by comparison with the | tained decreases. The net effect of all the changes 
period of greatest activity, which was September, 1901 at 
| the present figures show a shrinkage of about 439,000 | 





tons. During the quarter 156 vessels of 206,123 tons were | result being a decrease of £880 weekly. 
commenced, while the launches comprised 153 vessels | eile 1902, the number affected was nearly 198)5% 
of 246,103 tons. Of the total construction in hand at the | salud ait. taellh: ueaenite’ ides: nie of L5Si 
end of the period, 768,726 tons were for owners in the | The principal advances affected 14,000 coal m 
United Kingdom, and 25,018 tons for British colonies. | Fife. Kinross, and Clackmannan, and 6,250 blast- 
As regards building for foreign’ countries, the falling off | fyrnacemen and jron and steel workers in South 
in the total for Germany, which has hitherto usually been | Wales. The principal decreases : 
the best customer, is very noteworthy. For that country | furnacemen in Cleveland and Durham, and 4,200 glass 
only one steam and one sailing vessel were under con- | hottle makers in Yorkshire, Lancashire, and at Sunder- 
struction, the total tonnage being 6,700 tons, against | jand and Seaham Harbour. Two changes, affecting 
30,574 tons at the same period last year. The | about 1=.000 workpeople, were arranged by arbitra 
largest total was for Denmark — six vessels of | tion od 9 changes affecting about 15,200 wor 
20,820 tons; then Austria-Hungary, 18,365 tons; | 1 d *y Two change> 
Greece, 16,330 tons; Norway, 14,826 tons; and , 
Holland, 11,380 tons. For France, British ship- | : 
yards had under construction only two vessels 
of 4,€20 tons, which compares with 14,020 tons at the | directly between employers and \' rkpeople, oF ate 
end of March, 1902. Im the distribution of the work in representatives without stoppae- 

hand the Clyde holds first place, Glasgow having | peed ee —— 
206,497 tons building, and Greenock 101,360 tons, these | ‘Transvaal Gold Production.— !!* 


iners 1! 


people, took effect under sliding scales. 
affecting .about 1,500 workpeopie, were ne de 
disputes causing stoppage of work. and the ae 
affecting about 7,500 workpeople, wert a 


cabled return of 





: re: co O : : : » mont 
totals, however, comparing with 267,894 tons and| gold production in the Transvaal 1or the as 


174,875 tons respectively a year ago, Belfast, probably | March shows that from the Rand district thet 
SN 
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} ™ 1 _ « De f J 
>| was a decrease of £15 per week. The changes of 
| previous month affected 146,300 workpeople, - -— 

uring | 


5go weekly. i 


flected 5,500 blast- |, 


1 =. a es sO Ur hlUCUrhl 


eS 4 OD OD bee Gee Set a ee te Pt Ge 


|l_oweswsweees oO 6 Ss = (| 


} 
i 
i 
| 
j 
} 
| 
i 
| 


le eae SBS ORF ww we ee ee Bee RASS eT OMOMOODOsH4 toy HT OOO Ow sr 


} 
HI 
} 


j 


—— 


4 


hi 














a ?00—~——oOoOwWmmnaoamuouz—== aa 
April 18, 1903.] THE ECONOMIST. 693 
ee re 








rs ; 
ate "<a ean 
Py " 



































































































































































































! 
| 
} 
~ |i ————— | 
| ; | 
se, |) t was 208,456 ounces of fine gold, and from the out- | Three properties show increases of | 
21 ee . Ps ‘ the a 
MS, |) side districts 9,009 ounces, making a total of 217,465 | thousand aaa each, the Robinson h dae wile cl | 
ns |! ; of fine gold, valued at £923,7 Th = ee i aving produced |. 7 
Rs |! ounces of fine § : 923,739. The value of | 1,649 ounces more in March than in February, Village l ; 
nd | the output is thus rapidly approaching £1,000,000 per | Main Reef 1,537 ounces more, and the City and |, zm 
on | month. The return compares with 196,513 ounces for} Suburban had an increase of 1 401 ounces Each of || i 
the || February, and with 104,127 ounces for March, 1902. | these mines secured 2 , di L ~ Ee of |) / 
f | ill be seen from the subjoined table that the é te said: tkeaeni ese ll J 
of |} It wi Ee ed . i — that the pro-| the amount of profit earned. Other: substantial gains || 
= | — oa = ee a gt the best total were 956 ounces by Meyer and Charlton, 880 ounces | 
ne} — ee ee ees, ee ree ee sc by rowan Deep, 853 ounces by Jumpers Deep, 850 || 
} | ; | ounces by Transvaal Gold Mining Estates, and 822 || 
| 1905. , 1902. | 1901. | 1900. | 1899. | 1898. | ounces by Geldenhuis Deep. The Transvaal Chamber | 
Fae Ons | Om. | Om | Ome | Om | Gurine Morne ands Particulars of the labour movement | 
| Jenuary ../ 199,279 70,340 .. | 90,797) 410,145) 313,826 | CUTINS “arch, irom which it appears that 6,536 natives 
} ry..| 196513) 81,405 75,170: 404,335| 297,975 | Were recruited and distributed among the mines during 
l March ....| 217,465) Teen we 85,834, 441,578, 325,907 | the month, and that 2,790 were discharged ; there was, 
\ ag eg Se 13808 7.478 hae 439,111) yd consequently, a net gain of 3,746 natives as compared 
not | ae a ; Bae) , , with the previous month. That is fairly substantial 
hich | WME || July ..--- eS 5959 |. | promeess, a unless it can be considerably accelerated, 
Ye oak ey bie it wi a long time yet before the working mines can 
vai a | ers om | Saeee) leona be supplied with their full complement of ‘‘ boys,” 
have | hen = 187375 3007 | 61780) 393/310 without making any provision for the development of 
the | December..| =. | 196023 52,897 <. | 73,670, 419,504] the new propositions. 
| 3 704.410 | 4.059 166)4 995 BOD 
1 .., 613,257/1,704,410 238,991 251,891/4,059, .295, . 
| Py | Tes" =| casas 08.510) 230 901 as1,801'4.0591664296.602 | wing ana Bequests—The Illusivated London News 
part: | Returns have been received from three mines which | gives the following list of wills proved, with the amount 
= have not before made any, the Jumpers giving 237 | of personalty in each case :— 
may | ounces, Vogelstruis $43 ounces, and West Rand 429| Mr Ftederick Baden Benger, late of The Grange, Knuts- £ 
—_ ) ounces. The bulk of the increase, therefore, was due ford, Chester coees tees eeeeseeens Seecece ee eeeeeeeees 420,807 
a to better results from mines already at work, and, so “athe Lloyd, late of Edgbaston Grove, 
egate . i ae : _| _ Birmingham ........-see+e. eoecece Ce revccerevecess 125,253 
2 | far as returns have been received, only four mines show | yr Nathaniel lullingworth Punsheon, late of Ingleby ; 
| al a falling off for March as compared with the previous} House, near Northallerton..... weeseceucceteccesccce 111,448 
. @ month. The following is a statement of production and | Sir Colley Harman Scotland, late of 44 Queen’s gate 
ruary, \\ fi f each ’ . ‘ so fa = th t 7a% ie gardens, S.W. eee ree eeeee eeeeeeeee Seeeeeeresene ** 85,¢ 52 
vith a! ole er i) cee ee See We ee Deas Galton, |.P., D.L., late of Claverdon Leys, 
_ | : GOI sin cheitocs ee ee ee eeteeee CCC eee ee ee eee 66,499 
ana at ——— Yield. ——— ———) ——— Prot. | Mr. James_Winterbotham Lewis, late of Tattershall 
iN | ! Mar. | Feb. | Jan. | Mar. | Feb a : Corner, The Park, Nottingham.. OO eR ee teweeesseeress 42,719 
ig vl | ; Mr Arnold Bevan, late of Park terrace, Pontypool...... (35,501 
people | | Ozs. 
! 
in Pro |) ANBOlO ....ccceeeeevees| 5,327) A 
d with |) Barrett...... seebee seedl ¢ 
|_| enypenananenanened 5,833 Foreign Correspondence. 
ot City and Suburban......| 5,464 
— OS Re 366 
>, wert — seeeeeeee oa : FPRANOE. 
ina | > alee aaa 6. (PROM OUR OWN CORRESPONDENT.) 
peopl, | Durban Roodepoort .... oC Paris, April 16. 

),285 in| Ferreira ... = uaa. . 7,064 The returns of the Bank of France for this week, last 3 
during | Ferteira Deep ......<.. .| 4; week, and the corresponding week of last year are as > 
nd old, | Prench Rand ......... . 1 follows :— : 
Geldenhuis Deep ..... ; 8, EBTO : 
isputess ais Estate...... 4 a iF 
ofthe} Geldenhuis Main Reef .. April 26, 1905. April’ 9,290, Appl 17, 1800 % 
avour Of |) TE ws nese senes ore Capital of the Bank ...... 182,500,000 0 .. 182500000 0 .. 182,500,000 f 
1s, were a Main Reef. ... Profits in addition to capi . f Ps 

D sdectecences - 

— Glynn’s Lydenburg ee lO is a P a 
800 st | seessesveecccec t_| 1,008] 37026). |*3,991| 2.740 | Reverve of anded propery ; 
changes | CUD. ovcamedeminas oo| LOVR) LAN Ue. | we | fe a reese ie 4 
S of the; TS to ceeweetecceve j - 
the net! J - om bvewbe owes | ‘ 
During oe West ........ 2, 

198,500, \\ aagte Deep ee bees 4, D4! | JOU F,.U0UU) creditor .......-...se. 154, 

veekl¥. |} Langlaagte Estate ...... 8,550, - 17,000 * 

W ‘ \ ; 8,289, 7,333, 8,627 Do branch banks ...... 

iners 1 |) Meye rr 484 7 Dividends payable ........ 


0 blast- | 7 ccoees QO 2,074 FAO ONGC F271) BDU | TREBES ctw ce cw cweceseceee 
in South |} coweccceee| 6,706} 6022! B68 
* blast: | Nigel....... . eee 1,927 \ ae ae na Sun. seeesecstecescese 




























im Nourse Dee sececccee.| 4078] 3.607} 3894] 2600 2500: 2200'....¢=°° "°°" 
. glass Rietiontein ort cecceel 2727| 26781 2.796) 4.534 4.2801 4.514| jj Total ....-.00..-- 
Sunder- Robi 
cing] MM) einen Day cininnnenn ek ae 
arbitra: || HE || *°°depoort Central Deep) 2.434] 1.973) 1.788] 2.535 1857| 1377| banks .........-...-.. 3,597,810,102 76 .. 3,604,302,697 24 ..3,672,477,928 
a Commercial bills overdue. . 170306 2 we 3125 % .. Hs 


D work- 
hanges 
ded by 


eee eee esas 
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Simmer and Jack 19 7 *é | °sxql og ean . 
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and March 29, 1878)... . 180,000,200 0 os 






West Rand 190,000,000 © .. 180,000,000 
Witwatersrand Deep” SS ** eras as. Seeer 
Reka a Rene eo on.” 100000000 © .. 100000000 © .. 100g00000 
une eeeraree ee 












| ‘peety Wrandhes . 02... 26,160,454 76. -96.140,602 66 .. 24,541,437 65 

‘Balet ol ae alot ee: 5,929,527 31... . 3,494,305 10 5,360,738 96 
re- 

| BOEVO ye cbikleseesaedess . SM0T44416 ... B40740616 ... 8,407,444 16 

Mandries ..,... 26... eeeeres 65,859,544 68 .. contin 22 |. 51,496,590 66 

‘ a 5,263,258,779 55 .. 5,240,909,861 60 . .5,088,298,645 25 


The above return, compared with that for the pre- 
ceding week, exhibits the following changes :— 


INCREASE. we 
ea i pectes 6444s: srinontesteenieemaeses eeape ** 
BOCOGNE. ..... secvcscoccccnccscccoces + +sscee ro 1,870,644 
; : Prvate bo dln ccccvccevedseesoupecees «os See nde 4,946,421 
Discounts OPK OREO OO RRR R EERE REORDER OOH RE eee ee eee 40,173,895 
DECREASE. Francs. 
SR n din ne ec nharetiedaialnbineetacbee 6,492,595 
BANK OF FRANCE RATES. % 
Discount ....+0.+.. CPR Se POR eee eee ee ee eeeEeeee erecece 3 
Advances on Hallion .......0cccecececseveceeeoses dele 
Advances on public securities .....cccsccceececeves ° 3} 


‘The London exchange is steady, at 25f 16c to 25f 17c. 
Private discount firm at 2} per cent., which is now the 
rate paid by the Treasury for bills from three to nine 
months, ‘The Bank has been paying out gold freely for 
the April dividends, and its stock has further declined 
£250,166, after £295,798 last week. The cash to-day 
and last week was made up as under :— 


April 16.——_—_~ 
£ 


Des. 
Gold .. 2,499,579,871 = 99,983,195 .. 
| Silver... 1,098.230,231 = 43,929209 .. 1,098,468,669 = 43,938,747 
3,597,810,102 —143,912,404 .. 3,604,302,697 =144,172,103 


The following were to-day’s closing prices and the 
variations on the week :— 


asics: Qpamenston, 


Francs. 
2,505,834,028 = 100,233,561 





co 





ae - 


98 40 
98 30 


i“ April 7. 
Par. 

100 .. 
100 .. 
100 .. 
100 .. 
100 .. 
100 ee 


ey 


Three per Cents....,.. 
Redeemable Threes .. 
Austrian Gold 4 %.... 
Turkish Fours........ 

tian Unified 


de Paris...... 
Combed ne d'Escompte 


Orédit Lyonnais .,.... 
Orédit Forcier........ 
Paris Gas Shares .... 
Suez Canal ....... és 
Northern Railway.... 
Western Railway .... 
Orleans y 
Lyons Railway 

Southern Railway .... oe 1,159 

i 81 50 


*e 82 
Rio Tintos Ord, ....,.. -» 1265 0 .. 1,269 


The following were to-day’s closing prices, with the 
variations on the week, in stocks and shares not com- 
prised in the table above :—Brazilian Fours 77f 40C, 
+ 65¢; Spanish Exterior 87f, — 2c; Cuban’ Six per 
Cent. Bonds 346f, —. 6f; Portuguese Threes 31f 60c, 
——20c; Russian Old Threes gof, + 1f; Chinese Fours 
1o2f 55c, + 10c; Ottoman Bank 508f, + 6f; Meridional 
of Italy Rails 7o5f; North of Spain Shares 215f, — 2f; 
Bonds 356f, — 2f ; Saragossa Shares 3 36f; Bonds 393f, 
+ 3f 50c; Tharsis Shares 116f 50c, + 1f; Cape Copper 
77§ :a50, — sf. 50c; De Beers 558f 50c, + I0f 50c; 
Chartered Company 83f 50c, — 25c; Consolidated Gold- 
fields 198f s0c, + soc ; Ferreira 569f, — 3£; Geldenhuis 
171f s0c, +. 50c ;. Geldenhuis Deep 287f 50c, + 2f; 
Pransvaal': Land 143f 50c, — 1f 50c; Buffelsdoorn 
29f 50e, + 500; Randfontein Estates 8of soc, — if: 
Robinson Mines 273f 50c, — rf; Qceana 54f 25c, + 75c¢; 
Simmer and Jack, 43f 75c, + 25c; Kast Rand Pro- 
prietary, 209f soc, + 50c; Durban Roodepoort 84f, 
+ 3f; Rand Mines, 281f 50c;-Lancaster 68f 75C, 
— 50c; Village Main Reef 226f 50c, + af ; May 
Consolidated. 116f;. Robinson Bank 38f 50c, — if 50c. 

The great railway companies are now holding their 
anmual meetings, and their reports. exhibit the general 
results of their working in 1902, and also their situation 
towards the Treasury for advances to complete the 
guaranteed ‘interest on the share capital,a matter of 
‘portance, as the sums borrowed, charged with interest 
at 4 per cent., must be reimbursed before the expiration of 
the concessions, ‘or will be deducted ‘from. the value of the 
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rolling-stock when thelinesrevert tothe State. Th 
Company does not require any such assisiene Se 


year, and has a small net balance of 517,168£ on fe 
he receipts amounted 
to 232,678,951f (£9,307,158), and the Working expenses 


to 112,395,161f (£4,495,806), being a net incr 
3,168,000t (£126,720) on the year, the expenses Saver 









































declined from 48°91 per cent. to 48°31. The L ‘ 
Company has not been quite able to dispee | ; 
with State aid, but will only " 


require to borrow, 
d of 55£ per share 
4S against 10, 560,63 
Its net receipts, working expen 


year from 207,860,014 (£8,314.400 | 






to complete its guaranteed dividen 
a sum of 787,670f (£31,507), : 
(£422,425) in Igor. 

deducted, rose on the 




































































to 220,457,463 (£8,818,298), but the charges, including te 
debenture interests and the minimum dividend, rose ke 
from 193,64 3,1 26f (£7,745,725) to 196,318,853] I in 
(£7,852,754)- The balance of 24,138,600f (£965,544) j 
being nearly sufficient to meet the charge of 24,926,2Kof tr 
(£997,051) for which the State was liable under the of 
guarantee, only the small balance was required, The | ' 
Western Company is the one most largely indebted to | ( 
the State, and has most recourse to it to pay its divi. , 
dends, but the sum demanded for 1902 is only 19,600,000 | r 
(£ 784,000), against 25,740,000f (£1,029,600) taken for |; of 
1g01. It is stated that the sum borrowed since the rail. | we 
way conventions of 1883 amounts to 253,421,500! || no 
(£ 10,136,864), on which interest $3,528,435f (4 3,341,137) | cn 
:s due, making a total debt of 336,950,025¢ (£ 13,478,001). | S| 
None of the companies above-named will be able to! “ 
increase their dividends until their debts have been |! eq 
liquidated. | wh 
Indirect taxes in France in the month of March M 
realised a surplus of 6,789,500f (£271,580) on the esti-| tal 
mates, and one of 10,328,goof (£413,156) in the first na 
quarter of the year. Compared with 1902 there was an| 7 
increase of 9,143,g00f (£365,756) on the month, and of ch 
| 25.442,700f (£1,017,708) on the quarter, which was} ber 
shared in byall the principal branches of the revenue, | val 
registration dues, stamps, dividend tax, Customs, excise, | ie] 
and State monopolies. The taxes on sugar alone show] ha 
a loss. ' = 
Port Said appears to be losing its importance as a} ca 
coaling station for ships passing through the Suez Canal . 
eastward, the quantity shipped there in 1902 having oa 
declined from 524,918 tons in 1901 to 450,413 tons, and i 
the number of ships that coaled there from 1,436 wo} io 
1,178. There was, however, a slight increase in the |! es 
coaling of vessels bound homeward, or from 568,925 tos | 
to 578,851 tons, and in the number of ships that coaled| ae 
from 1,704 to 1,821. : N 
The following was the value of French foreign trade) side 
in the first quarter of the last two years, calculated on flue 
the same initial prices :-— 6 pe 
IMPORTS. loan 
- 1903. 6, ther 
7 Franes 
I ited ta bas 185,277,000 = 1,331,080 ++ 166,? ; ie ee 
Raw materials .... 833,420,000 = 35,336,800 .. 15,189,009 = Str, coun 
Manufactures .... 192,455,000 7,698,200 .. 18645000 = DT" rail 
tim me 655380 | 
Totals .... 1,209,152,000 = 48,366,080 .. 1,166,379,000 = freig 
Increase, 42,773,000f = £,710.920. Se 
Exports. short 
¥ aoe . £ Francs gtd @ babl 
ieee issn thanks 132,494,000 5,299,760 259,090,000 = 6.365608 ' tical 
Raw materials .... 184, 11,607,560 a 00 = 2008800 {0 ta 
Manufactures .. 557,962,000 22,318,480 6 ‘ | 
Post parcels ...... 69,054,000 2,762,160 56001) x19 || x he 
1,049,694,000 = 41,987,760 934073000 = S76 sider 
Increase, 55,616,000f — £2,224,040 ‘0 ap 
—$—$—$— ‘oun 
7° of the 
THE UNITED STATES. comn 
(FROM OUR OWN CORRESPONDENT+) 4 Steg 
> Mi “h 31- broke 
New York, Mares 9 the S 
: “ee par to 
Neither the banks nor the bull Icaders appe@t © _ The 
oie 4 eds es precipitate ‘ tion 
unwilling that the bears should continue eek’s fall in |! ordin, 
liquidation ‘in the stock market. 1st ‘ale who tion y 
prices was unchecked by any of fe te is as if} in pri 
usually stand for maintenance of ¥a/ues- th vestm 
- ere out of town ; i 
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*¢ also a must unsual spectacle to see Pennsylvania, 
| New York Central, Union Pacific, and like securities 
jn way by points to the attacks of the bear crowd, 
| ho have been in active control for the past ten days. 
| Wall Street does not seem to consider that the Penn- 
| .ylvania new issue of stock is arranged to be taken up 
| over a period of a year and a-half. It seems rather to 
regard it as one ‘more burden on an over-congested 
| nancial market, where something like $450,000,000 of 
| .curities, stocks, and bonds are waiting to be taken 
| up and digested. For this reason alone, as far as 
| may be perceived, the bear crowd have sold Pennsyl- 
| yania, and for reasons perhaps better known to those 

‘a interest, Pennsylvania has been allowed to go off. 

Just what lies behind the weakness in New York Cen- 

tral is one of the mysteries of the Street. Under 

ordinary circumstances, the practical partition of all 
the trunk lines and the coal roads between New York 

Central and the Pennsylvania would be construed as 

a community of interest, pointing to an enhancement 

of values, and New York Central and Pennsylvania 

would thereupon be inclined to advance. At this time, 
however, the atmosphere south of Fulton street is de- 
cidedly pessimistic. The Waldorf-Astoria crowd, as it 
is called, headed by Mr James R. Keene, are regarded 
as rampant bears, and they certainly form the best- 
equipped and best-organised party of that character 
which has been seen in Wall Street for several years. 
When it is considered that their operations are under- 
taken at a time when it has become necessary for the 
banks to reduce their loans, and that financial institu- 
tions are compelled to ease up on the strain to credits, 
it is seen that their field and their opportunity are both 
here. Last week brought a general depreciation in 
values from two to three points, and the level of the 

market is regarded as being lower than since 1801. 

lt is no secret that the banks here have been borrowing 

heavily in Berlin and, to an extent, in Paris ; that with 
some of these credits they have paid off a part of their 

London indebtedness ; and that they are aware that it 

would be unwise to attempt to back a bull movement 

with such resources at this time, even should such a 

movement show itself. Not all of the decline has been 

due to short selling. There has been a good deal of 
general liquidation. A great many holdings of shares 

“ts been sold out on stop orders to prevent further 

osses. 

_None of the usual stock arguments favouring the bull 

‘ide of the market have been having the slightest in- 

fluence. It is of no importance, when money rules at 

» per cent. and the banks feel obliged to cut down their 

loans, and Europe is calling for a curtailment of credits 

there, and the customary settlements at the end of the 

month are pressing, to know that the industries of the 
‘ountry are working under high pressure, that the 
railroads are hardly able to carry promptly all the 
‘eight offered, and that general business is booming. 

Secretary Shaw’s offer to refund $100,000,000 of the 
wort-term Threes and Fours, Government, will pro- 
a meet with-a response which will make it prac- 
mf successful. Bankers, however, are in no hurry 
oh . ae of it. In no event do they see why 
ideas e€ _ is calculated to release any very con- 
a Sum from the Treasury, certainly not enough 
o hea influence the money market. As a means 
‘i z te an extent the Government loans, the action 
ee Ccretary of the Treasury is both noteworthy and 
‘a zeneante, and it is a striking coincidence that such 
broke bee taken here, at a time when British Consols 
de S a st ade below go, and when both the French and 
Spanish loans showed decreases. 

tien ence future of the stock market ‘Ss a ques- 
ole ee which few care to predict. The 
tion wikch Fh would point out that, after the liquida- 
i eines ‘hae taken place, and the extreme declines 
vestment 4 ich have followed, there should be an in- 
ames €mand in addition to the usual speculative 
‘Aquiry, which-would tend to bring about a rally. There 
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are those, however, who have. their doubts of any very 
general or well-sustained rally in the near future, in 
the face of existing monetary conditions. Not even an 
unexpectedly and surprisingly favourable Bank state- 
ment last Saturday did more than momentarily check 
the process of liquidation. With the opening on Mon- 
day, the market here promptly ignored the relative 
strength shown in London, and some of the stocks 
which are usually regarded as the strongest in the list 
fairly melted before the assaults which were made upon 
them. 

One of the most unsettling features in the general 
situation is found in the unrest in industrial lines. 
There have been the Wabash injunction, the New York, 
New Haven, and Hartford trainmen’s demand, the 
Metropolitan Elevated employés difficulties, the pro- 
longed Waterbury, Connecticut trolley strike, and ‘the 
boycott among ‘leading transportation interests, all of 
which have been held up either by legal processes or by 
offers to discuss terms for settlement, and nearly all of 
which still hang with a depressing effect over the mar- 
ket. At Lowell, Mass., seventeen thousand cotton mill 
employés have struck, after refusing arbitration, and 
seven mills have closed their doors. It seems to have 
been the preference of the strikers to submit the con- 
troversy to the test of physical endurance which, com- 
ing, as it does, so soon on the heels of the object lesson 
in favour of arbitration given in the settlement of 
the great anthracite coal strike, is more or less dis- 
couraging to those who have had an excess of faith in 
the willingness and ability of the ‘average labour union 
man to grow with his opportunities. But what 
threatens to overshadow any of these industrial dis- 
turbances is found in the strike of about 200,000 bridge 
and other structural iron workers at a dozen or more 
cities throughout the union against the American 
Bridge Company, a subsidiary corporation in the Steel 
Trust. The burden of the complaint by these strikers 
seems to be the alleged unwillingness of the Bridge 
Company to live up to certain union rules. - Be this as 
it may, strikes by working men who handle the material 
of the American Bridge Company have taken place as 
stated. They have no complaint to make against those 
by whom they are employed. They simply refuse to 
handle material furnished by the American Bridge Com- 
pany. If report be true, and if the Bridge Company 
does not accede to their demand, this strike is to be so 
extended as to stop nearly all the large contract steel 
and iron structural work now going on throughout 
the country. Should it come to such a pass, one may 
well imagine the consequences to the general business 
situation. 

There is no cessation thus far, however, in the heavy 
home demand for iron and steel. In fact, notwith- 
standing this, it became necessary to import more than 
1,000,000 tons of the metals in 1902, in order to meet 
the home demand, the total receipts from abroad during 
the first two months of the current calendar year run 
ahead of the corresponding period last year, and, if 


continued to the end of 1903 in like proportion may | 


have the effect of continuing the stiffness of prices 
which has marked foreign iron and steel markets. for 
the past two or three weeks. Extraordinary as has 
been the increase in production of the metals named 
in this country within a year and a-half, it has been 
outrun by the consumptive demand, and thus far shows 
no sign of catching up. 
April 7. 

The decision of the Court, refusing to grant an 
injunction preventing the Union Pacific, or Harriman 
party, from .voting its 900,000 shares of Southern 
Pacific stock at the annual meeting when it is held, had | 
the expected effect on the stock market on Monday, 
April 6, and prices advanced. Quotations had been | 
stronger all the morning, responding to the. tempera-| 
ment at London. y 

There was some doubt as to what the decision: of’ 
the Court would-be in the big fight between the Keene 


pool in Southern Pacific and Union Pacific interests. |} 


One of the inspired ‘morning newspapers in- New: York 
went so far as to argue the case on the suppositious 
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basis, its opinion evidently being that the Court might 
refuse an injunction on the ground that the question 
whether a railroad can legally own a control in a com- 
peting line is already being passed upon in the 
Northern Securities suit, and that it would, therefore, 
decline to decide such an issue. Nothing ‘so important 
took place, however. The injunction was refused, and 
the guerilla band of stock-jobbers disguised as philan- 
thropists will have to start all over again. The market 
recovery due to this favourable outcome, while not as 
good as anticipated, was noteworthy. 

The Southern Pacific imbroglio has been one of a 
long list of happenings and complications, which have 
served to huld up the stock market during the past two 
years, and those who have been inclined to view the 

lative situation more or less askance have finally 
decided that the boom in stocks, which began about 
1898, saw its culmination on May 9 1901, when 
Northern Pacific ran up to 1,000, and the remainder of 
the stock market shrank within itself. Since that time 
there have been quite a number of revivals and a num- 
ber of striking instances of speculative animation. In 
a few of them quotations of the more active shares have 
run even beyond the top levels prior to May 9, 1901, 
but all of these spurts have been shortlived, and the 
general trend has been from one stage to a lower one. 
During 1901 there came the big steel strike, the crash 
in copper stocks, and the assassination of President 
M‘Kinley. The maize crop, also, was a short one. In 
1902 the industries and the commerce of the country 
were throttled by the effects of the great anthracite 
coal strike, the congestion of freight traffic, and the 
shortage of coke supplies. In the intervals between 
these disturbances, securities, stimulated by the 
general prosperity of trade and commerce, attempted 
greater or less flights, but in each instance fluttered 
downward. In December last there came quite a 
crash, and within the last month the stock market, as 
it is phrased here, has been sold almost toa standstill. 
{t is an open question, of course, whether there are any 
lower levels in sight in.the near future. We have been 
fortunate in that there have been no serious catastro- 
phes, financial or commercial. One or more big 
failures in financial or trade circles in the present 
state of strained credits would be sure to lead to a 
collapse. Business in general is certainly prosperous, 
in that demand continues to outrun production 
and supplies. Bank credits, however, are held at an 
extreme tension, and Mr Morgan’s now famous inter- 
view—that in which he referred to the undigested 
securities hanging over the market as being eminently 
sound and representing full values—still continues to 
be discussed. The question has been asked by many 
why he felt called upon to come out of his reserve at 
all. Mr Morgan spoke through the columns of one of 
the most optimistic of the newspapers which pay atten- 
tien in detail to financial matters. He is known to be 
consistent in refusing interviews to the Press. Matters 
in which he is engaged are always his private business. 
There were not wanting, therefore, those who were 
quick to imagine his surprising appearance in a news- 
paper interview as an attempt to ward off the effects 
ef something unfavourable. The question has been 
raised, Why did Mr Morgan speak at all? There are 
others, however, who know the man’s characteristics, 
who declare it to be impossible that he could have been 
in any way affected with personal panic, and so driven 
to take the public into his confidence in a manner un- 
usual to him. Still another class of critics have held 
that his optimism is due to his nearness to the situa- 
tion ; that he is so much interested in so many vulner- 
able heels that he is unable to see the arrows pointed 
at them. Here, too, a mistake has been made. Those 
who know Mr Morgan are aware that no one is quicker 
to put the knife into the injured limb, whether it be 
another’s or his own, than he is. It is this particular 
characteristic which has made him the unerring judge 
of the prospects of this or that project, which has 
given him the length of vision that has made him the 
power that he is. 
But his interview on undigested securities gave the 
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phrase to the Press, and one of the best-known pow 
papers on this side was the first to detail a aon 
compile a list, so far as was practicable, jn ae 
apparently, to measure the weight which, be it fo 
good or otherwise, is hanging over the stock ma a 
So well was the work done, and so particularly = 
the field combed, that, as the headlines put it oo 
billion dollars of undigested securities, stocks, 
bonds were enumerated. They were classified as a 
gans, Industrials, and, save the mark, as Partials 
Undigested Railroads. It would be humoroys it 
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were not so serious, to note that the last-named class; ac 
fication tends to upset the compilation. Partially af | ws 
digested railroads is the equivalent of partially ba 
digested, which would seem to indicate that this s ; 
ticular group had no place in the presumably a . 
lists preceding it. This view is confirmed when one “ 
notes that the partially undigested stocks and bonds . 
refer to such corporations as Pennsylvania, Lake ad 
Shore, Chicago, Indianapolis and Louisville, Wabash ad 
and other standard securities. A careful addition of|| da 
the newspaper totals shows a total in excess of all 
$1,800,000,000, which the article in question expands an 
into two billions in the headlines, and explains been | wi 
in small type, that this total refers to the par valee 
only, indicating, in its opinion, that as much as 
$300,000,000, therefore, of actual cash is tied up in da 
these undigested and partially digested securities. |; th 
one may be permitted to eliminate the standard sci co 
and bonds forcibly injected into this list, the “ actual! pr 
cash ’’ involved in carrying the undigested cncusli ne 
is found to be squeezed down to a little more than | tre 
$200,000,000, or about one-tenth of the vainglorious da 
headlines. Verily, it would seem as if there were th 
enough to point out in the mistakes or errors of judg- | las 
ment on the part of eminent financiers, bankers, stock- £ 
jobbers, and others, without sacrificing the verities | & 
make a newspaper holiday. : 
The labour situation has calmed down, but only of 
because the Wabash and New Haven Roads have paid ag 
a large price to meet the demands of their employis, | wi 
rather than suffer the consequences of a prolonged) Mc 
strike. It seems to have been bad advice which induced| we 
the Wabash practically to attempt to enjoin its po! 
employés from striking. The Wabash, apparenily, of 
rested on that one throw of the dice, and lost. It was, the 
therefore, necessary to compromise with its employés, | Ser 
or suffer the consequences. It compromised. The! the 
New York, New Haven, and Hartford Railroad Come? arg 
pany was wiser in its day and generation. It tem-| the 
porised as long as was possible, and then gave Just 45) oe 
little as was necessary in order to prevent a strike. a 
The only remaining industrial disturbance of any 00? ie 
sequence seems to be the strike of the structural irom a 
workers, who are refusing to handle the products o! An 
the American Bridge Company, a subsidiary compan) | a 
of the United States Steel Corporation. Their actoa)| Th 
° e : fj | 
is having an unfavourable effect at nearly a score © | A 
cities. To what extent it will spread may hardly be on 
foretold. The rebellion of some of the Lake anthracite | ; 
coal mine strikers against the interpretation of the | 7 
decision of the Anthracite Coal Strike Commission, * we 
to hours of labour, is almost humorous. It ape | con 
that some of the men were working only eight hours ‘| of | 
day, and, as the award cut down the hours of labou | thor 
from ten to nine hours, referring to the larger | | tur! 
the miners, some of the coal operators have gon | wer 
eight-hour men on the nine-hour basis. The ‘ale Las 
insist that the award was not intended to refer 1 thes. i ind 
Meantime, Mr Mitchell has been called upon © 4°" | BABY sho 
straighten out matters. ee ontinue | y Syn 
Railway earnings and bank clearings “ | ‘Ow 
to exceed those for corresponding per | Am 
. Th . ative lines is mainly because an . 
year. e drag in speculative line: pot | n 
of high rates for money. Just at present there rami mo 
appear to be any outlook for normal rates for any A H| Spe 
siderable period. The banks are evidently Oe nl the 
ood many of the syndicates and others who have ® (A) mai 
Sethe a tied aetincected securities. corain © MME rait 
ed undigested securitic | . 
banks at the metropolis are evidently carty'98 = 
wer 
tt 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berurn, April 15. 

The week has commenced with a rather sharp 
advance in the rate of private discount. This rate had 
fallen to 2} per cent. last week, but it rose yesterday 
and to-day to 2 per cent. The increase is partly due 
to the fact that a considerable volume of bills had 
accumulated during the Easter holidays, and partly it 
was caused by the repayment of loans to the Reichs- 
bank, contracted a fortnight ago. There was also 
some talk yesterday of American finance bills being 
again on the market, though this factor evidently cut 
no considerable figure in influencing rates. It is 
admitted, however, that some money has_ been 
advanced’ to New York houses within the past few 
days. The rise of rates there and in London is also 
alleged as one cause for the upward movement here, 
and a still further cause is doubtless the Imperial Loan, 

| which is to be subscribed on Friday. 

The return of the Reichsbank, published on Satur- 
day, shows a strong recovery movement. Although 
the Treasury has again had £749,000 in bills dis- 
counted, the total improvement of the status, as ex- 
pressed in the movement of the note reserve, reached 
nearly £/5,000,000. Discounts and advances were con- 
tracted by £7,702,000, against £4,066,000 at the like 
date of last year, but there was a loss of £54,000 in 
the metal stock, as compared with a gain of £699,000 
last year. Deposits, too, lost £2,037,000, against 
£1,311,000. The note circulation was contracted by 
£4,973,000, against 41,471,000. 

The bourse has begun the week under the influence 
of the latest events in the United States. The decision 
against the Northern Securities Company, together 
with its effect on the New York Stock Exchange cn 
Monday, attracted much attention here, and caused a 
weak tone in values ; but, as the London market re- 
ported quotations for American rails well above those 
of New York, operators here took courage too ; and 
the quotation for Canadian Pacific, the only American 
security that cuts any figure here now, closed above 
the New York level. Speculators here are disposed to 
argue that the splendid crop report just announced by 
the Washington authorities will assist Wall Street, and 
prevent any considerable reaction in values. Other 
persons fear that the decision referred to may jeopardise 
some of the other great American railway consolida- 
tions that have been effected within the past few years, 
and if these should be overthrown, it is argued, the 
American railways would again have to face the 
chaotic state from which they have recently emerged. 
This would necessarily produce a revulsion in the 
ew market, which would be seriously felt in Ger- 

: y: 
This was the feeling of timid souls yesterday, and it 
Was intensified by further indications that the American 
} rén market has passed, at least so far as prices are 
| Concerned, the culminating point ‘of its present wave 
| a Prosperity. Besides reports of further price reduc- 
! ince the American iron market, the bourse was dis- 
Seats yesterday about rumours that American buyers 
! Lox ang to cancel iron orders recently placed with 
. ind embourg establishments. These rumours were, 
i. a denied with some emphasis by persons that 
' ld be well informed, but they are, nevertheless, 
i ee nae of the attitude of German ators 
) e American iron situation. The abnormal 
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| fact that wages have been increased in all American 


an demand at present for German iron causes 
‘ous watching for the first indications that this 
ent is about to cease. For the present, German 

rs and manufacturers take much comfort in 
rahe turing establishments, as well as on American 
of on ; and the general increase there in the costs 
Gel uction and transportation, it is thought among 

man bankers, will prove a serious handicap upon 
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American exports of manufactured goods. In view of 
these considerations, there has been a marked subsi- 
dence of apprehension here regarding the ‘“‘ American 
danger.’’ 

Nevertheless, the effect of the latest reports from the 
American iron market has been to cause a further drop 
in iron shares. Some standard shares fell one or two 
points yesterday, and the decline continued to-day, 
although the news from the iron industry remains 
wholly favourable. The Cologne Gasette’s latest mar- 
ket report indicates further improvement. Blast fur- 
naces and steel works are running to their full capacity. 
Furnaces are consuming coke so actively that new 
ones now being blown in have great difficulty in secur- 
ing coke. It is believed that the make of pig-iron 
for March exceeded 800,000 tons for the first time in 
the history of the German iron trade. Furnacemen are 
rather disposed to delay closing contracts for the 
foreign market, as they think they will get higher 
prices later. The foreign demand for crude iron re- 
mains very active, and prices on foreign orders ate 
in many cases nearly equal to domestic prices. Steel 
mills are fully employed. There is particularly active 
business in steel rails, the foreign market also taking 
large amounts, and prices have now reached at least 
#4. 10s at the mills. The foreign demand for blooms, 
billets, and other half-finished goods remains ex- 
tremely active, and prices are but slightly below the 
level prevailing on home orders. The activity in build- 
ing operations creates a good demand for girders and 
other structural forms. Piping foundries have full 
work, and the Association is trying to put through an 
advance in prices. Prices for domestic ores have just 
been advanced. : 

From Silesia the reports are highly encouraging. 
There is a considerable increase in orders for ship and 
boiler plates, which is explained as largely due to the 
improved situation with English shipyards. The ex- 
ports of heavy plates to the Lower Danube and the 
Orient are growing. Business in sheets, both upon 
home and foreign orders, has become much more 
active. Wire rolling mills are fully engaged at better 
prices, and many foreign orders are given for the 
quickest possible delivery. 

It is regarded as a good sign of general improve- 
ment in German business that there is much new build- 
ing in progress or in prospect in all the cities, and in 
connection with this, the banks and the bourse are 
giving much attention to real estate and building com- 
panies. Speculation in the shares of such companies 
has been very active of late, and quotations have risen. 
The shares of cement companies have been buoyed up 
by the same influence. The banks apparently share 
in the hopefulness regarding building operations, since 
they have helped recently in organising a number of 
new joint-stock companies for promoting them. 

German shipbuilding companies did better in 1962 
than could have been expected, in view of the changed 
conditions prevailing in the ocean freight markets, and 
the consequent decline in mew orders for ships. The 
Vulkan Company of Stettin, the largest of German 
companies, has just announced a dividend of 14 Per 
cent., which is the same amount as for 1go1. € 
Howaldt Works of Kiel has recently held its annual 
me-ting for ‘the year ended September 30, 1902, aiid 
declared a dividend of § per cent., against 8 for the 
previous year. Including one large steamer not yet 
entirely finished, the company’s output for the year 
reached “518,600, against £394,700 in root, and it 
has on hand contracts amounting to £450,000. It 
was stated at the general meeting ‘that the demand for; 
new vessels has remained active, and that plans andj) 
specifications already offered, or about to be offered, |) 
to all the German yards foot up to Shout £4,000,000 |} 
in value. The Neptun Company of Rostock dis- 
tributes 9 per cent., which is the same as for rgot. 
The Tecklenborg Shipyard of Bremerhaven pays 12 
per cent., against 20 per cent., and feports orders on 
hand sufficient to keep it busy for the rest of the year. 
The capital will be increased by £25,000, in order ‘to 


enlarge and improve the plant. 
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WEW LOANS : 
The new issues of the current year, exclusive of vendors 
shares, &c., have been as follow :— 
Capital Applications. 


First 
Nominal Offered to Payment Further 
z 


Issues week— 
Peterborough Electric Traction 
pe. Stock i 
Total offered for subscription to date, Total —— for subscription for the 
— w 
03 £28,479,616 
81,529,000 


It’s better to spend half-a-guinea 
well than half-a-crown 
on an experiment. 


“SWAN” 


|#Fountain Pens 


ARE PROVED . Sold 
THe BEST. 


. by 
, Prices: all 
0/6, 16/6, Stationers. 


£20. GUARANTEED. 
Postage. SEE CATALOGUE 


ose, s . SENT FREE. 
ax No more steel pens, 
dirty ink-pots, 
pen-wipers, rusty holders. 


MABIE, TODD & BARD, 93, Cheapside, London, E.C.; 
95a, Regent St., W.; 3, Exchange St., Manchester; 
and 37, Ave. del’Opera, Paris. 


MEETINGS, &c. 


GRAND TRUNK RAILWAY COMPANY OF CANADA. 


The half-yearly general meeting of the shareholders in the 
Grand Trunk Railway Company of Canada was held on the 
16th inst.. at the Cannon street Hotel, London, Sir Charles 


_ Rivers Wilson (the president) presiding. 


The secretary (Mr H. H. Norman) having read the notice con- 
vening the meeting, 

The Chairman said that the account of the company’s opera- 
tions for the last six months of 1902 would be eminently satisfac- 
tory, but for the circumstance that while the revenue—the largest 
which had ever been recorded for one half-year inthe history 
of the company—had shown a very large and satisfactory in- 
crease, on the other hand, there had been a considerable and 
abnormal increase in the expenditure, owing in a great measure 
to causes beyond the control of the management. But, notwith- 
standing this drawback, the directors were able not only to 
maintain the dividends of the preceding year, but to ask the 
shareholders’ approval of the distribution of a long-expected and 
long-deferred dividend to the third preference shareholders—the 
first time that any such distribution had been made since the.year 
1884. The gross income of the half-year amounted to £2,81f,878, 
being an increase over the corresponding period of 1901 of 
£242,093. The income for the entire year of 1902 was £5,189,000, 

ing an increase over 1g01 of £331,000. The income for 1962 
on the entire system, including the Grand Trunk Western and 
the Detroit, Grand Haven, and Milwaukee Roads, amounted to 
£6,387,000. The freight and live-stock receipts for the half-year 
showed an increase of £216,031, or nearly 90 per cent. of the 
whole increase. The number of tons of freight moved showed 
an increase of 682,106 tons, and the average rate received per 
ton of — moved increased from 5s 74d in 1go1 to ss 814d 
in 1902. © receipts from passengers showed an increase of 
£10,055, which did not compare so favourably as the increase 
from freight traffic, but in 1900 they had a very large passenger 
traffic in connection with the Pan-American Exhibition at 
Buffalo, with the result that the passenger receipts for that half- 
year showed an increase of £130,000, of which it was estimated 
that at least £120,000 was due to the Exhibition traffic; Turn- 

ing to the expenses, the cost of conducting transportation 
amounted to £1,005,716, which was an increase of £157,731. 


a 
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No less than £92,490 of, this was for fuel for locomoti 
Owing to the great strike of coal miners in the United Star 
they were unable to make contracts on satisfa = 


A 


Saints , 
supply of coal for certain districts on the railway. Fee for the 
they were fortunately able, with the help of their contr so 
in other districts and their stocks on hand, to avoid a Tactors 
serious increase in the cost of fuel, but in the month of Ben? 
ber the supply of coal became so restricted that they wer "eq 
pelled to obtain supplies from whatever source possible - amet 
in the month of January it was necessary to buy coal in Ep ae, 
About 50,000 tons were bought and shipped to Portland” Th 
average price they had been forced to pay for the coal a. e 
now using in those districts was considerably more than double 
the price they had previously paid. This accounted for a oi 
siderable proportion of the increased working expenses Se a 
the month of December, and also for the months of January ang 
February of the current half-year. They hoped during the 
present month to succeed in making their contracts for he 
ensuing year; and although, no doubt, the prices would be 
somewhat larger than their contract prices last year, there would 
be. a considerable reduction on the average prices they were 
at present paying. The total working expenses for the half. 
year increased by £217,266, against an increase of £242,073 in 
the gross receipts, thereby increasing the net traffic receipt : 


$ for 
the half-year by 424,407. The most formidable item in th 


expenses was the increase in the pay-rolls, which represented an 
increase over the whole of their system of something like 
£100,000. Fortunately, the increased receipts had exceeded the 


increased expenditure, large though that had been. They had | 


been more fortunate in this respect than many of the American 
railways. The Chairman then proceeded to refer to the fact 
that November roth last was the fiftieth anniversary of the in. 
corporation of the Grand Trunk Railway. The prospectus 
which was issued in 1853 offered most alluring prospects to the 
investing public. Sqme of these prospects, such, for instance, 
as the allusions to the almost certain prosperity of the pr- 
vinces through which the road would run, had been amply and 
completely realised. But in one particular the predictions of 
the framers of the prospectus had not by any manner of means 
been realised; he meant in the estimate which they formed of 
the dividend to be earned on the share capital of the company, 
which they put down at 11% per cent. Shareholders might 
laugh, but the resources and the prospects of that magnificent 
land were such that it was not at all impossible that even that 
fair dream might one day be realised, though he must frankly 
own that he was hardly sanguine enough to say that he woul 
be able to make the gratifying announcement to the shareholders 
Had the company had fair play, as might reasonably have been 
expected, considering the auspices under which it was started, 
the financial fortunes of the company would have fared better 
than they had done in the past. The prospectus—he might call 





| 


it a Government prospectus—set forth that the scheme which} 


offered the most comprehensive system of railway in the world 
was protected from the possibility of injurious competition for 
nearly its entire length by natural causes, as well as by legisla- 
tive enactments—a declaration which did not prevent powers 
being very soon afterwards given to another company to estab- 
lish an entirely unnecessary line, close alongside the Grand 
Trunk, through the best portions of the province of Ontano. 
But one of the most remarkable features of the prospec 
that, while the Canadian statesmen of that time saw clearly ” 
certainty of the great progress in store for Canada, ~ or 
graphical foresight seemed to have been limited *: = 
by the St Clair and Detroit Rivers, which formed the ptr 
boundary of the. Ontario peninsula. Nothing a the 
of the great North-West Territories, and the map — a 
prospectus included no portion of that region beyond | . 

of the Woods, some 300 miles to the west of Lake Superio od 
Governments and Parliaments of Canada had vt Ee 
generous, even a lavish support, to the enterprise Cie 
moters of the Canadian Pacific Railway, which had h od 
a share in the development of that great territory ; = ta 
more speedily than could have been anticipated, t , adequat: 
arrived when the means of transportation were quite oo “ 
to provide for the enormous produce seeking an ou sper 
markets of the world, and for the requirements of ~ ne Wet. 
lation which was crowding into the territories of aan ‘sien, 
The Grand Trunk, owing to its favourable geograp “i he tran 
was naturally one of the most important agents pienso of 
portation eastwards of the products of the western peeve ; 
the North American continent, but in order to — > bene 
superiority, nay, its very existence—in order merely 


bal @ . nte rise, 
abreast of the movement of competition and railway enterpr |) 


it was essential that it should ensure the contigued — apa , 
over its line. .They-had accordingly caused a Bill for the com 
providing for the creation of a separate corporatio n the Grand 
struction of a railway running from some pol ah. West to am 
Trunk system through the territories of the med would pass 
ultimate terminus on the Pacific Coast. eached by #¥ 
through and open up new districts at present porn to those 
railroad, but offering equal prospects of fects 1d aiso be taken 
proximity to the existing lines ; and powers wouThe scheme ¥48 
to extend the road:eastwards as far as Quebec. — howl 
of an ambitious character, but experience er yan to the & 
sanguine anticipations entertained in ‘ a Dominion ¥ef 
doubted benefits that would accrue from it t Ts 0 introductth 
not likely to prove exaggerated. The Bill ha Pras were wade! 
and the form and extent of the Government aie colleagues: #™ 
discussion. with Sir, Wilfrid Laurier and ne necessities of 
they trusted, taking a statesmanlike view of ne ip 4] treat: 
country, might see their way to recommen 
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ment as would ensure the accomplishment of a project which 
they knew they had,at heart. Thtre was one other matter in 

t of which they were also seeking legislative authority from 
the Parliament, of the Dominion, and he thought he could very 
simply and easily explain what were the reasons which had in- 
duced the board to seek powers for increasing the eventual issue 
of their guaranteed stock. For the last twenty-two years any 
money that had been required for capital purposes had been 
obtained by the issue of 4 per cent. debenture stock, which they 


ments of the « 


mmmunity, and that these shall be full legal tender 
to an unlimited extent. It would, of course, be expected that the 
new Coinage would start upon a ratio approximate to the existing 
price of silver, and would naturally be exchanged for the ctrrent 
circulation, piece for piece, thus preserving, ynimpaired _ the 
existing equities between creditor and debtor, and lessening as 
much as possible the friction necessarily caused by the change. 
Unfortunately, the United States Congress has adopted in the 


“e 


| 


ter 


See en! Fra ead Dea 


“op 


) Philippines a different procedure. A coin has been legalised the 
were always able to issue upon terms much more favourable than | value of which, although intrinsically the same, as the existing 
any of the junior securities. The credit of the company had | currency, is by a stroke of the pen to be increased 20 per. cent. | 
largely increased, and there seemed no necessity why they should fear great confusion and embarrassment will tedult therefrom, 
continue to rely entirely upon the pre-preference stock. The and that the whole community will suffer from this ill-considered 
proposal for issuing in future guaranteed steck instead of 4 per | policy. _ But, on the other hand, I believe that the Americans are 
cent. debenture stock was decidedly for the advantage both | fully alive to the fact that the change of standard necessitates a 
of the holders of 4 per cent. debentures and also for the holders | gold reserve, so that all comers.can not only exchange silver for 
of the guaranteed stock and the junior securities. There seemed | gold, but also gold for silver.’ This safeguard is especially 
to be some misapprehension with regard to the large amount | necessary when the balance of trade is adverse, as an attempt to 
proposed to be added to the guaranteed stock, but there was no | pay such balance by the export of silver coins at present over- 
cause for any alarm on that head. The directors proposed merely | valued to an appreciable extent, and probably to a still greater 
to substitute this stock for the 4 per cent. debenture stock when | degree in the future, would militate largely against the well- 
making an issue. The practice had been to go to the Canadian | being of the country. Those who advocate a gold standard for 
Parliament every few years, and ask for powers to borrow by | China cannot have the most elementary knowledge of her 
degrees. They were simply pursuing the same plan with regard | economic condition. The annual adverse balance of trade is, at 
to the guaranteed stock, but they thought it desirable to ask for | least, £10,000,000, and even assuming that she could import 
a rather larger amount, sO as to obviate the necessity of going | gold to an important extent by means of a large foreign loan-— 
very frequently to the Dominion Government. In conclusion, the | at present impossible—that gold, if the standard was a reality 
Chairman moved the adoption of the report and accounts. and not a fiction, would assuredly leave the country. 1 do not 
Mr Joseph Price (vice-president) seconded the motion, which | think that the bank, as such, is called upon to express an 
was unanimously agreed to. opinion upon the policy of a State in respect to its standard, 

Some formal business having been transacted, but I maintain that we are fully justified in criticising. the 

A vote of thanks to the president and directors terminated the | manner of the change, seeing that our interests may be adversely 


proceedings. affected should crude and unjust methods be employed. When 
a Government determines to abolish free coinage of silver there 
are five points to be borne in mind :—(1) Any loss occasioned by 


CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. the change must be borne by the State. (2) The necessity for the 


The forty-ninth annual general meeting of the shareholders in | Maintenance of a sufficient gold reserve to meet all probable 
the Chartered Bank of India, Australia, and China, was held | demands. (3) The possibility of the natives becoming alive to 
on the 1sth instant, at the Cannon street Hotel, London, Mr | the fictitious value of the silver as measured in gold, and demand- 
J. Howard Gwyther (the chairman), presiding. ing the latter in exchange for the former. (4)'The incitement to 

The manager (Mr Caleb Lewis) having read the notice con- } private manufacture, seeing the great profit accruing therefrom. 

! vening the meeting, The article would. be genuine and only the effigy fraudulent. (s)’ 
mificent The Chairman said: Before proposing the first resolutions | The temptation for impecunious States to profit by the coinage 
ven that I will, as usual, make a few remarks. Thanks to the recent of silver beyond ‘the requirements of the community. In the! 
frankly alteration in our articles of association, which has done away [| Middle Ages princes frequently debased the currency by the in-’ 
e would | with the necessity for half-yearly gatherings, it is now twelve | troduction of excessive alloy. Now the metal would be correct,, 
holders. } months since we had the pleasure of meeting the shareholders. | but the policy vicious. With the probable and possible increasing’ 
ve bees | I wonder that other banks do not follow in our wake, and so | restriction of free coinage the outlook for silver.is very un- 
started, obviate the need for semi-annual balance-shéets and speeches | promising. It is difficult to judge the level to which the price! 
d better from chairmen. We are again able to present a satisfactory |‘must fall before there is a marked decrease in production, seeing! 
ight call statement, but I must warn you that the competition in the Far | that the metal is so largely a by-product to gold, copper, and: 
e which } East, to which I specially referred last year, is becoming more | lead. Before sitting down I must advert to the great loss we) 
and more aggressive. The operations of the foreign banks at | have sustained since we last met. Mr Main left-us unexpectedly! 
ition for Hong Kong and Shanghai are mainly confined to financing the | last May, only three years after the death of Mr Forrest. His! 
r legisla external trade of those ports, and 1 may safely aver that the | whole energy was devoted to our service ; he wasa’sound banker 
} powers supply is greatly in excess of the legitimate demand. This} and a firm believer in the conservative traditions of the bank.) 
to’ estab unfortunate redundancy creates, in the absence of bond-jide busi- |, The directors, the staff, and the customers all equally deplore 
e Grand ness, an unwise tendency to exchange speculations between | his absence. The board have appointed Mr T. H. Whitehead,’ 
Ontario. banks—a very unwholesome procedure, which will ultimately | formerly our manager at Hong Kong, as coadjutor to Mr Caleb 
ctus wes recoil on the heads of those concerned. What will be the | Lewis, and that gentleman’s past career fully justifies our 
early the eventual outcome no one can foresee, but in the meantime we | belief that he will follow in the footsteps of his predecessors. : 
heir ge0- are confronted with the probability of dwindling profits and no | I have now to propose :—‘ That the directors’ report, balance- 
he west sheet and profit and loss account be approved and adopted.” 


possibility of lessening expenses. The cream of our foreign : 
westera Mr Emile Levita seconded the miotion, which-was unanimously 


* 


re world 


staff must be conserved, and to do this effectively we must pay 
as said them on such a scale as will prevent them from listening to the | agreed to. ! 
blandishments of our newer rivals. I have no special points The Chairman next proposed: “ That a dividénd at the rate: 
in connection with trade to dwell upon. Our extended sphere of | of 1o per cent. per annum, free of incorne-tax, for the half-year! 
operations requires vigilant watching of the markets and the | ended December 31, 1902, be now declared, payable on and after) 
politics of the world. Commercial rivalry is very rampant, but, | the 2and inst.” ' 
provided we think we see safety, we are at the disposal of all Sir Henry S. Cunningham, K.C.1.E., seconded the motion,! 
comers, whatever be their nationality. To provide for the | which was alsb agreed to. i 
growing requirements of our American customers we have Some fornial business having’ been transacted, ! 
established an agency at New York, which we trust will become Sir.William Robinson proposed: That the best thanks of the! 
remunerative at no distant date. Our chief anxiety at the | shareholders be given to the directors and staff for their success- 
present juncture is not that which ordinarily attaches to our | ful management of the bank. 
business. We are confronted with economic changes, actual Mr Benjamin Smyth seconded the motion, which ‘was unani-+ 
and probable, of a far-reaching character, and I cannot help | mously agreed to. { 
feeling that the authors thereof have not solved their problems The Chairman having acknowledged the vote, the proceedings 
m a scientific manner. I am not going to weary you with an | then terminated. i 
essay upoa political economy, but in a matter which may have ——_—_——_—-_-- --- 
ope effects upon trade and banking in the ~_ I think . VAL DE TRAVERS ASPHALTE PAVING COMPANY, LIMITED. | 
well to dwell upon some of the methods proposed. You are we . ; . 
aware that abies te Franco-German ey pe soll was made to| _ An extraordinary general meeting of the a pic sey 8 
establish international bi-metallism, whereby trade between gold Val De Travers Asphalte Paving ¢ OMIPADY Limite wir Hi c 
and silver using countries could be continued upon a stable | 0 the 15th instant, at Winchester House, London, Mr H.C: 
jis, such as had previously existed whilst the Latin Union | Scott (the chairman) presiding. 
Maintained a fixed ratio. You know that the scheme failed 


; 
; 


The secretary {Mr T. D. Cooper) having read the notice eons 
rongh the refusal of England to agree to the proposal, and that | V°™'"g the meeting, 


ereupon India closed her mints to the free coinage of silver, The Chairman said: With these documents, gentlemen, there 
with = Commemanie accelerated shrinkage in the gold ilu of the | Was a circular which we sent to you giving the reasons wean 
white metal. Those who dwell in the Far East have ever since | company had proposed ta: purchase the { open. ee 
cast wistful eyes upon the stability of Indian exchange, and are des Asphaltes, de France, with all its properties = omer $. y 
exclaiming : “ Now that the civilised world has abandoned silver | is within the recollection of all of you, and I x ge a i 
as a standard, why cannot we create a gold basis, and thus be the recent meeting, that the difficulty, if there. was a di culty at. 
le to conduct our business upon safer lines than at present | all, in our position lay in the fact that qur concession was * 
exist?” Siam and the Philippine Islands have already taken | terminable one, and that the period .was ans, ee pay 
Steps to bring about the change. The Straits Settlements and Seeing that we, as @ paving company, are. under; nYMETOUS 
Cochin China are debating the question, and even Mexico and | obligations and. for lengthened: periods ta keep in good order 
China are wishful to follow suit. In all these contemplated | streets in London‘and other places, it occurred, to your director 
Changes it is intended that the State shall from time to time coin | that it would be in the interests of, the company t0, acquire munis 
4 sufficient quantity of dollars to provide for the internal require- | properties ‘of @-permanent chance ase : 1t-was. quite possible t 
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Cottipetition might arise, and that our supply being so precarious 
‘some combination or other might step in and interfere with our 
‘business and with our profits. We, therefore, propose to Seetaneh 
im t mining concessions at Pyrimont—Seyssel, Seysse 
Volant, and elsewhere, which are the oldest and best known 
asphalte mines in Europe. The trade-mark of gee * of 
world-wide fame. These are perpetual concessions which 1s 
almost equivalent to being freeholds. I may also remind you 
that we have found it necessary in the operations of the company 
to use the Sicilian rocks for the purpose of mixing, and have 
found them very valuable. One thing which occurred to me 
‘when this scheme began to assume shape was to take the opinion 
Of Mr Basset, our manager, and Mr Cooper, our secretary, both 
6f whom have been connected with this company from its very 
formation, and whom I need scarcely tell you are experts in the 
fullest acceptation of the term. They quite agreed that it was 
a proper thifg to do; indeed, a necessary thing to do, that we 
should acquire asphalte properties of a suitable character. 
When the Compagnie Générale lost its business in Paris, it was 
urged upon the directors there by several of the shareholders 
that they ought to come to London, as they had unlimited 
supplies of material, and there was a great field for them here, 
judging from the success of the existing asphalte companies. 
y came to this company and proposed to sell us their 
property. Another thing which operated with us was the Sicily 
mines, which are of enormous extent, and which give us a supply 
of rock which I might, for the purposes of this meeting, say are 
unlimited. These mines cover a great area, and on recent 
surveys we find that the quantity of rock in site and surveyed 
would be sufficient to supply this company for its paving opera- 
tions, and also for the selling of rock for a very long period—for 
Many generations I might say—but I do not like to give you the 
figares which were submitted to me. They were of very great 
extent and of very great value. We have had the question of 
acquiring these mines before us for a very long time, and I 
should like to read you a portion of an article which was pub- 
lished nine years ago in one of the leading investing papers in 
London, and which, in analysing and criticising the financial 
position of the company, said that in dealing with the conces- 
sions purchase-and redemption account, we had written that 
@own to a small sum, and continued, “ At the rate at which it 
is being reduced this year, it will be obliterated before 1907 when 
the concession runs out.” The concession is practically a con- 
tract to obtain a certain amount of the rock which forms the 
basis of asphaite from the Neuchatel Company, whose conces- 
sion of the mine is held from the Swiss Canton, and ceases in 
that year. Asphalte, however, is produced in other parts, and 
in the improbable event of the mine working out, or the conces- 
sion being withdrawn, the Val De Travers Company, with its 
large cash balance, would be in a strong position to go else- 
where. “Should the present arrangement be continued by the 
extension of the concession being obtained at an early 
date, the company would be relieved from these heavy 
deductions from their revenue account.” This was written nine 
years ago, and it is pointed out by the writer that, with the large 
cash balance which we then had, we were in a strong position 
to go elsewhere, and the probability was that we should be 
compelled to do so. That occasion has arisen. The concession 
‘Wil soon expire, and we think the acquisition of the properties 
of the Compagnie Générale will be a very valuable one for the 
shareholders of this company. The negotiations which have 
been concluded have resulted in a preliminary agreement, sub- 
ject to the approval of the shareholders of both companies. The 
arrangement is to purchase the whole of the property and under- 
taking of the Compagnie Générale, as on and from December 
_— last, for the sum of £184,000, payable as to £96,000 by the 
ue of 96,000 ordinary shares of £1 each of this company, 
credited as fully paid, and as to £88,000 by the issue of £88,000 
S per cent. debenture stock of this company, which will form 
“part of an issue of debenture stock, constituting a first charge 
on the assets and undertaking of this company, and upon the 
terms of an agreement, which has been prepared and will be 
submitted for confirmation at a subsequent meeting. In order 
to carry out the proposed agreement, it will be necessary to re- 
arrange the capital of this company, and it is ptoposed to in- 
crease ‘the capital to £300,000 in £1 ‘shares (sub-dividing the 
existing £10 shares into shares of £1 each), with power to issue 
debenture stock to a like amount, and the board propose that at 
the same time there shall be distributed amongst the share- 
holders of this company in debenture stock and cash a sum of 
yO00, On account of the various reserve funds and balances 
{which at the present time exceed that sum), by giving to each 
present holder of a {10 share £5 in 5 per cent. debenture stock 
and £3 in cash for each share held by him or her, in addition 
to the dividend and bonus which was declared at the recent 
ordinary general meeting. The board also propose to take this 
opportunity of making alterations in the articles of association 
by bringing them up to date and providing for the larger sphere 
of operations. With regard to the success of the Compagnie 
Générale, I should like to give you some figures. The Val de 
Travers Company have distributed up to the end of 1902 
£336,400 in dividends, and during the same period the Com- 
pagnie Générale have distributed in dividends £375,400. We 
do not expect that we may go back to the old and prosperous 
times, but we have every reason to hope that, with our extended 
acquisition of material and the many places that will be open 
to us, but which are at present shut, that we may go back to 
much more prosperous times than we have been having in the 
last few years. The Compagnie Générale, as I have told you, 
we very expensive mines, and I should say that this year will 
Show the largest output of rock we have ever had in the history 
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of the company. Asphalte is in growing demand, and is g 
great industry now, though many of you remember that Par 
a very feeble one when it was struggling into existence. ase 
a hard fight, it has become powerful, and the demand is 
increasing on the Continent and everywhere. Every capital j. 
Europe is increasing its area of asphalte, and London as ek 
as any of them. With regard to other countries jp which we 
have prospects, I may tell you that in New York we sold our 
concession there to a company; that concession expires jn ; 
few years. In the meantime, it is profitable to us, as we get 4 
good rent, but the agreement will soon expire, and the United 
States of America will then be thrown open to us. At the 
present moment we are shut out of America by having granted 
this concession. “I believe there is a great future for this coms 
pany in America, and there are other places in which the same 
thing to a lesser extent exists. I therefore submit this scheme 
to you with great confidence. If you approve of it, it will, per. 
haps, be the best day the company has ever seen. That is my 
own opinion, and if there are any shareholders who hold a 
different opinion, I shall be very pieased to hear those opinions 
expressed, and to give such explanation as I am able to give. 
The board has been a long time considering the matter, which 
has been strongly urged upon them by Mr Basset and Mr Cooper, 
and I now propose the resolution upon the notice paper 
approving of the scheme. . 

Colonel Rich seconded the motion, which was, after some 
discussion, unanimously agreed to. a 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 


AERATORS, LIMITED. 


The annual general meeting of the shareholders in Aerators, 
Limited, was held on the 16th instant at Winchester House, 
London, Mr H. V. Rudston-Read (the chairman) presiding. 

The secretary (Mr H. E. West Taylor) having read the notice 
convening the meeting, es 

The Chairman said: The position of the company, as dis. 
closed in the balance-sheet, is satisfactory, and fulfils the ant | 
cipations made in the draft prospectus which was sent to the 
shareholders towards the end of last year. The first items on || 
the debtor side of the balance-sheet to which I wish to draw 
your attention, are the 7 per cent. debentures (redeemable at 
1§ per cent. premium in 1904), and the premium reserve for 
same. I am glad to be able to inform you that the conversion 
of these debentures has been carried out. Powers have been 
taken to create new 5 per cent. debenture stock to the nominal 
amount of £45,000, and to issue forthwith such portion as may 
be necessary to pay off the old 7 per cent. debentures, with the 
premium thereon. The new stock is repayable at par in 1913; 
but the company has the right to redeem any portion of it at the 
rate of £106 for every £100 of stock, on giving stockholders six 
months’ notice of their intention to do so. In consequence of 
this conversion the company will, after the termination of the 
present year, be making a considerable saving upon the fixed 
charge on the old debentures. At the time the original deber- 
tures were issued, the assets of the company, as per the audited 
balance-sheét, amounted to £137,000, of which {01,602 — 
credited to patents. The present assets of the company, ee 
ing tothe 1902 audited balance-sheet, amount to approxima i 
£153,000, of which £41,232 covers both patents and — 
The beard consider that the mew debenture stock is a first 
security, and that the unissued balance (£17,619) should _ 
mend itself as an investment to the shareholders. On the 
side of the balance-sheet, patents and goodwill stand at £4t232, 
an increase of £194 as compared with last year, eae 
representing the cost of new patents taken out — 7 - 
The figure standing to the credit of machinery, ‘and, pe ‘ 
£46,213, shows an increase of some £29,000 as compared ' 
last year, due to the expenditure on the new works at raven ~ 
Trade development account—the item of £6,678 pose el ‘. 
balance carried forward as an asset out of a total — ayn 
the year of £21,824 on this account. The total value a 
business done during the period now under review 1s ae, 
ably higher than that done in 1901, and, as I = _ eas 
1901 Was 25 per cent. better than 1900. In the — » pete aut 
of 1902 we still had the special trade in small spar os whi 
to the demands created by the war in South A eS se 
caused our sale of small bulbs to be somewhat — nae 
some extent independent of the seasons. I am, ae enee 
to say that the introduction of the syphon upon t ee 
referred to has stimulated the trade in large bu the falling 
Africa to an extent which nearly compensates Us for er 
off in the sales of small bulbs. The introduction © ; 
syphon to be used with a larger sparklet has iy some: 
changed the business of the company, and has eee ' astruc: 
what altered the original ideas in connection ie fo inerense 
tion and laying down of the factory. We a te completion, 
the size of the factory, which somewhat retarde ba yeat, #8 
and instead of the works being ready in June © on : 
told you they would be, we did not take comp cre dete the Te 
until September. We hope during the year to co . an 
moval of the plant from Crayford—that 1s a cade gill 
gasmaking plant and the capsule filling and — a . oe . 
enable sable economies to be effected. ~ ag - f 
ing and bottle fitting and testing departments a ~— 
removed. The disadvantage of the old metho 
the demand for aerated waters by aerating water ail 
carring it in heavy bottles for long distances o ae 
more evident; and the introduction of spark cis point. The 
the original cause of attention being drawn to 
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| tance. Having these points in view, a large number of machines 


| gas in cylinders, but they are all very dear, and present difficul- 
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cost of conveyance of liquid gas in cylinders or bulbs for the 
ion of liquids. to place of consumption is something 
like one one-hundredth part of the cost in freight of conveying 
and liquid already aerated—hence the great economy. A 
cylinder of gas weighing about 112 lbs contains sufficient gas to 
yoo dozen OF 1,200 large sodas, and the gas contents of 
the cylinder can be bought for 6s to 7s; the small cost of 
carriage on the cylinder will depend, of course, upon the dis 


have been brought out, and are daily being brought out, to 
enable the public to aerate or carbonate water with the use of 


practical working. This company has secured the sole 
nights for the whole world to a carbonator, which is, I believe, 
aactly what is required—namely, an apparatus which is 
in first cost, very economical to work, and very 

aitractive in appearance, the working being automatic and 
visible to the user. This is a business exactly suited 
to the company, as it will not compete with Sparklets, 
the carbonator being intended for larger consumers of 
grated waters, and being the intermediate step, in fact, 
between the consumer of sparklets and the old-fashioned bottled 
aerated water manufacturer. During the past year we have made 
agreat advance in getting the manufacture of our apparatus into 
owown hands. The company can now do all their own casting, 
plating, Wire-weaving, &c., with the result that the syphons and 
other apparatus are being turned out at far less cost than when 
the various parts had to be obtained from outside sources. On 
account of having to teach inexperienced hands the manufacture 
of the bulbs, we do not expect to get this part of the factory up 
to its full output for some months, but the additional economy 
that will then be effected will be very considerable. With re- 
ference to the prospectus which was recently circulated amongst 
you, the objects we had in view in trying to bring out a new 
company were:—Firstly, to provide the additional working 
capital demanded by the expansion of the business ; secondly, to 
enable the company to pay off its debentures; and thirdly, to 
make a public issue, and so convert the undertaking from a 
pavate company to a public one, and get a market for our shares. 
|The state of business generally during the latter part of last year 
.was very bad, and therefore made it a matter of great difficulty to 
float any new undertakings. The board, however, hoped to get 
the whole issue underwritten by some leading firms in the City, 
but the terms asked were higher than they felt justified in ac- 
cepting, and they, therefore, decided to postpone floating the 
undertaking as a public concern, confining themselves instead to 
an endeavour to provide the funds required for the business on 
more economical lines, whilst waiting for a further development 
of the trade, which the board now think will enable them even- 
tually to carry out the third object mentioned under better con- 
ditions. The new issue of debenture stock has already carried 
out the second object mentioned, but the further working capital 
required for the development of the business has not yet been 
provided. Out of the authorised issue of £45,000 new debenture 
stock the amount required to extinguish the old debentures is 

so that there is a balance of £17,619 5 per cent. deben- 
required by the com- 


12% per cent. and to still carry forward some £1,600, the distribu- 
re s 5 per cent. only may appear somewhat smali. In view, 
ag the fact that we are likely to require more working 
hh — e directors consider it would be unwise to recommend a 
ug er ividend. The board further propose to raise additional 
rs S by the issue of the balance of the new. debenture stock, 
ae invite the shareholders to subsoribe for the debenture 
-~_ upon the terms already set forth. The future prospects of 
ene the board consider to be excellent; the home de- 
“<n Nee goods is increasing, and we look forward to a good 
re oth at home and abroad this summer. In conclusion, the 
ee moved the adoption of the report and accounts. 
e t A. J. Campbell seconded the motion, which was. carried 
animously ; and a resolution was also passed approving the 
payment of a dividend at the rate of 5 per cent. per annum 
Some formal business having been transacted, 


A vote of t 2 . . : 
proceedings, hanks to the chairman and directors terminated the 





BERGVIK COMPANY, LIMITED. 


The annual general meeti i i 
r L Be ng of the shareholders in the Bergvik 
‘amyg' Limited, was held on the 17th inst. at Winsbaviar 
a be G. C. Curtis (the chairman) presiding. 
ening na eeu Holland Wain) having read the notice con- 
_ the Chairman said : Though the amou i 
S S : nt we bring over from 
= as Profit is the same this year as last ate ie are only 
+ wl Saneeaeneens a dividend of 8 per cent. on the deferred 
ena mrtend of 12 per cent, last year. This is owing to our 
my aving been increased in order to enable us to build a 
P ‘actory, during which time the money was, and must be, 
We have also not had such a good year’s trading, 
he same amount over from Sweden we have had 
ee y reduce the amount carried forward there. Our 
cee : not been so good, partly because, as I mentioned 
ey 2 © average prices obtained for our wood goods have 
te an they were in the previous year, and partly because 
Ya o wech below our usual quantity. In the summer of 1901 
Geaae 5 80 little water in the river Ljusoe, owing to the great 
Sine that the floating of our logs was impeded, we 
and, in y able to. get down about half the number we had cut, 
* ™ Consequence, during most of the winter and spring of 


and to bring t 
to considerabl 


eahetinte te tee 





Ig02 We-were only able to work th mills half time. 
explain to you why our manufacture and sales were smaller. 
Further, these logs left out represented a value of abduit £20,000, 
so you will see that in the matter of interest on the. money alone 
we suffered considerably by not getting them dowa at the proper 
time. 
pendent in many ways on the sort of weather we get, though, 
fortunately, it very seldom makes such a great difference to Us, 
as it has done this last year. 
see that the premium on the shares issued last year has. been, 
placed, less the expenses connected with this issue, to a, resexve. 
account, which amounts to £8,631 
accounts the necessary provision has been made for depreciA- 
tion of forests, and the amounts we have spent in repairs and, 
improvements to buildings and works have been written of, 
As you will have read in the report, our pulp factory. started, 
running in the end of January, and though at present it is net 
turning out its full capacity, we expect it will be in full swing 
very shortly. 
be more than 8,000 tons, of which we have already sold some [f} 
5,000 tons. 
first estimated, one item costing us more being, levelling the [}} 
ground for the storage of our pulp logs, which covers over 1% 
acres ; but, on the other hand, the production will be greater, as ffi 
we now think it will reach about 12,000 tons a year, and besides, [f : 
this, everything has been so arranged that, at very small cost, we 


shall be able to still further increase the production. The larger 
our production is, within certain limits, the smaller will be the 
average cost of production, and, therefore, the greater the profit 


per ton. 
of suitable wood, and as soon as it is proved that our manu- 
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This wit! 


SR ES 


We, like all other timber concerns in Sweden, are de- 
As regards the accounts, you. will, 


6s 6d. In the Swedish 


a 


ma v \ rn i . rola 
‘ F . 5 
ine ; rae ; a a sae " i 
Pee War ee arte Wt wt 2 oe ee Se ly ta : 


This year we do not expect our production will Bt . 


The total cost has been rather higher than was at 


We have plenty of raw material at hand in the shape 


facture is successful, we shall probably decide to extend. 1 do 
not wish to make any forecast about the pulp market, but I 
think it is a satisfactory feature that whereas North America 
several years ago was supplying Europe with considerable 
quantities, now, at these prices, we find very little is coming 
over. Besides what we have spent on the erection of the pulp 
factory and power station, which will be about £139,000, we 
had also spent on December 31st last about 430,000 in raw 
materials in connection with the pulp manufacture. The 
amount raised by the issue of new capital came to about 
£100,000, and the difference we have provided partly out 
of our ordinary working capital, and partly by way of temporary 
loans in Sweden. When this pulp question was first considered 
it was always inténded that all the money required should be 
raised separately, and so later on we shall probably issue deben- 
tures on this side for what we want. Turning to the wood 
market, which is a matter of the greatest importance to us, we jj! 
have to report that we have already sold more than half of what }}! 
we expect to manufacture, and, judging by the prices we have 
already obtained, we have every reason to expect better results 
for the current year. We have found a very strong inquiry for 
the Continent and Scotland, but from England, and especially 
the larger centres, the demand has not been so good, though 
lately a distinct improvement has shown itself. English ime 
porters in many cases wisely took advantage of last year’s low 
prices to lay in heavier stocks than usual, and it is, pethaps, 
for this reason that they have abstained up till now from buying 
the usual quantities. However, notwithstanding this, we, and 
I believe most other shippers in Sweden and Finland, have sold 
for the time of the year quite up to the usual amount, and have 
been fortunate in selling those sorts and sizes that are generally 
least easy to dispose of. You will see, therefore, although we 
have not sold so much, yet to England we are in a more favous- 
able position than usual. In conclusion, the Chairman moved; 
the adoption of the report and accounts. 

Mr F. F. Ledderdale seconded the motion, which was carried 
vnanimously ; and resolutions were also passed approving the. 
dividends. ; 

The retiring directors having been re-elected, and:the auditors 
reappointed, a 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 





SALAR DEL CARMEN NITRATE SYNDICATE, LIMITED. 


The sixth annual general meeting of the shareholders in the 
Salar del Carmen Nitrate Syndicate, Limited, was held on the 
16th instant at Winchester House, London, Mr W, T. Morrison 
(the chairman) presiding. 

The secretary (Mr Arthur W. 
convening the meeting, 

The Chairman said he thought that the shareholders would, 
agree with the directors that the report and accounts were satis- 
factory. The financial position of the company was very strong. }k 
Their liquid assets—principally cash and investments—amounted, |p 
to £116,504, but they were really worth considerably more, The 
trade liabilities were only £28,644, so that there was a surplus, })) 
of £87,859. The net profits for 1902 were £44,289, after provide 
ing for London expenses, debenture interest, income-tax, depre- 
ciation of investments, and depreciation of plaat and machinery. 
The profits for 1902 exceeded those of the previous year by about 
£7,000, although the quantity of nitrate sold was $0,000 quintals, 
less. The investments at market values on December 3156, 
amounted to £24,312—practically representing the as! a aang 
which was quite outside of the business. The appeogeiasien, ’ } 
the net balance of profit of £45,535, which included t balance. 
of £1,245 brought forward, was 4s follows :-—They wonld Ba 
off on July 1st next £29,000 of debentures, but, as they. to, 
give a premium of 5 per cent., the amount required for this, 
transaction would be £30,450; they wrote off the whole sum of [FF 


: 


Rowe) having read the notice 
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£3,000, the balance of the account for the expense of issuing 
the debentures ; and they proposed to pay a dividend of 10s per 
share—or 10 per cent. for the year—of which 4s per share was 
paid last October. There. would then remain £1,135 to be 
carried forward. In addition to the redemption of £29,000 of 
debentures, the directors had given notice to pay off at the same 
time—July' 1st next—the whole of the balance of the £44,000 
outstanding—namely, £15,000. That was the earliest date at 
which, by the debenture trust deed, they eould accelerate the 
redemption beyond £9,000 a year. The debt, which was origin- 
ally £80,000, bearing 6 per cent., and redeemable at 105, was 
créated in 1896, but they were not allowed to commence the 
redemption until 1898. Since July 1 of that year they had paid 

£9,000 a year, and, as he had said, they now proposed to 
write off the whole amount, so that the debt would have been 
liquidated out of profits in five years. The effect of paying off 
the debentures would be to reduce the cost of the grounds in the 
books of the company to £25,230, the 6 per cent. interest would 
be entirely sayed, and in future the ordinary shareholders would 
be entitled to all the profits. The combination for limiting the 
output of nitrate was working satisfactorily, but there was no 
doubt that the quotas this year would be reduced. So far as the 
company was concerned, this was not altogether unsatisfactory. 
The prospects for business this year were good. Already the 
deliveries exceeded those of last year by 100,000 tons. The effect 
of the abolition next September of the sugar bounties had yet to 
be seen. The result would probably be to reduce the price to the 
consumer on the Continent, and thus tend natarally to increase 
the consumption, so that ultimately the production might far 
exceed that which had been unhealthily stimulated by the bounty 
system.. This question was of great interest to nitrate producers, 
because the cultivation of beet for sugar accounted at present 
for the largest consumption of their manufacture. In conclu- 
sion, the Chairman moved :—* That the report and accounts to 
December 31, 1902, as submitted to this meeting, be and the 
same are hereby received and adopted, and that a final dividend 
of 6s per share, free of tax, making a total distribution of 10s for 
the year, be paid.” 


Mr J. Macandrew seconded the motion, which was carried 
unanimously. 


Some formal business having been transacted, 
A vote of thanks to the chairman and directors terminated the 
proceedings. 


. 


NILE VALLEY COMPANY, LIMITED. 


An extraordinary general meeting of the shareholders in the 
Nile Valley Company, Limited, was held on the 16th inst., at 


Winchester House, London, Mr R. J. Price, M.P. (the chairman), 
presiding. 


-ue secretary (Mr C. I’. Palmer) having read the notice con- 
vening the meeting, 

‘The Chairman said that the meeting was held in different 
circumstances to those surrounding their last gathering, and, on 
the whole, they were very Satisfactory. The principle on which 
the ordinary shareholders of the company were willing to sell 
their interest to the new company was that they should receive 
in respect of every share held in the present company five shares 
m the new company, and that was the agreement which was 
sanctioned at the time. He paid a visit to Egypt, and found 
that the Egyptian Government were feeling very vexed that their 
wishes with respect to the dealing in shares of prospecting enter- 
prises on the London market had not been fulfilled. He was 
able to show the representatives of the Government that the 
company had acted strictly within their right in very way, and 
that a misunderstanding had occurred with regard to the position 
of private companies on the London market. In future there 
would be no danger of such misunderstanding. The Govern- 
ment were most anxious that a very substantial working capital 
should be provided for such a company as that which the board 
ptoposed to form, and, although they did not wish to impose any 
worse terms upon the shareholders than those contemplated by 
the original agreement, the only practical way of obtaining an 
ancrease in the-working capital of the proposed company was by 
Some alteration in the consideration which the shareholders 
should take. He, therefore, agreed with the Government, sub- 
gect to the consent of the shareholders, that, instead of taking 
five shares in the new company for every one share in the old, 
the shareholders should be content with four shares fully paid 
in the new company, and that they should have, in addition, 


the right to subscribe for one new share at par. That right, if 
exercised—and he assumed that it would be—would provide 
neatly £40,000 more working capital for the new company, 
which would, therefore, be placed in a very much stronger posi- 
tion. It might appear to some of the shareholders that they 
were losing £1 per share on their present holdings, but, if they 
looked into the matter, they would find that this was not the 
case. After his interview with Lord Cromer and Sir Eldon 
Gorst, he wrote to the latter undertaking to ask the shareholders 
to agree to a modification of the former proposal, so that the 
financial scheme would be as follows :—Capital, £250,000, in £1 
shares ; purchase consideration to the present comapany, fully 
paid, not exceeding £164,750; to be subscribed by Mr J. B. 
Robinson, at 30s each, £32,250; to be reserved for fut i 
valued at not less than £2, £14,000; 
tion by the present company or their 
at par, £39,000. The cash working capital of the new company 
Eacleding the reserve shares) would amount to about £125,000, 
*aving an equal amount of their nominal capital to Tepresent 


ure issue, 
to be offered for subscrip- 
shareholders and directors 


lee 
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all their property. He was willing formally to y 
behalf of atau that in future no subsidiary sa on 
whether public or private, should be formed to operate on are 
part of the concession without the company’s first submittin y 
the Government for the latter's approval the full scheme of os 
proposed company. Sir Eldon Gorst replied in a letter in which 
he said that, as.to the past, he agreed that the formation of the 
subsidiary companies was probably not a technical Violation of 
the letter of the concession. He was, further, prepared to acce 
the assurances that the company had been acting under cain 
prehension of the wishes of the Government. It was, nevertheless 
clear that the formation of these subsidiary companies, ang the 
dealings which had taken place in their shares, had had the 
practical effect of nullifying the intentions of the Government— 
that licences granted by the Government were not to be used for 
obtaining money from the public while work was still in the 
prospecting stage, at any rate, until, in the opinion of the 
Government, the further developments justified such a course, [n 
these circumstances, the Government had seriously to consider 
whether they could listen to the further proposals which the 
company put forward. It had been urged that the refusal of the 
Government to do so would cause pecuniary loss to a consider 
able body of shareholders, who were not responsible for the 
measures to which the Government had objected. In view of 
that consideration, and the undertaking which had been given, 
the Government were prepared to agree to the proposed recon. 
struction upon the modified terms set out in his (the chairman's} 
letter, subject to the new company’s giving an undertaking to the 
same effect as that which had already been given. As soon as 
that undertaking was received, the Minister of Finance would 
formally authorise the transfer. The subsidiary companiesalready 
existing appeared to be no more than the company’s agents for 
carrying out a portion of the prospecting work, and, as such, to 
have no direct relations with the Government. Should the com. 
pany subsequently obtain mining leases in respect of any areas 
pegged out by them, and apply for permission to transfer these 
to such subsidiary companies or their nominees, the Government 
could not recognise in advance any right to such transfers, and 
would be guided in their decisions by the principles ordinarily 
applicable. In conclusion, the Chairman moved: “That the 
modifications imposed by the Egyptian Government, and ex 
plained to. this meeting, affecting the contract approved in 
general meeting on March 20, 1903, be approved, and that the 
directors be and they are hereby authorised to give effect to such 
modifications, with such further modifications (if any) as the 
directors may approve.” 

Mr Eastwood seconded the motion, which was carried unani- 
mously. . 

Mr Wells then read his interim report upon the companys 
Egyptian concession, and also addressed the shareholders upon 
the condition of the mine. 

A vote of thanks to the chairman for presiding terminated the 
proceedings. 
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London Office-“1 Threadneedie Street, E.c. 


LARGE COMPOUND BONUSES. 
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TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-year!y, 203; Yearly, 40s. 
Cheques and Post-office Orders to be made payable to the Pre 
ictors of the ECONOMIST. 
Colonies and Abroad, £2 43 per annum. 
Copies of the ECONOMIST may always be obtained in Paris and Nice, 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nice: 
@ Quai St Jean Baptiste. 


| The Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 


‘AccounTs pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the weeks ended Wednesday, April 8 and 15, 1903. 


Return for April 8. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued eeeesere 50,411,655 | Government debt.... 11 ,015,100 
Other securities .... 7,159,900 
|Gold coin and bullion 32,236,655 


50,411,655 | 50,411,655 
BANKING DEPARTMENT. 


£ £ 
Proprietors’ capital .. 14,553,000/Government _securi- 
RAGE. vo vvccccceeGece 3,135,401 ties eer reser eeee 14,509,791 
Public deposits* .... 7,851,565|Other securities .... 27,802,065 
Other deposits ...... 39,455,398) Notes .........+++-. 20,726,505 
Seven-days and other ‘ |Gold and silvercoin.. 2,113,665 


Dills....cccccccese 158,462) 
65,151,826 | 65,151,826 
Return for April 15. 
— DEPARTMENT. 


£ 
Notes issued .....0+ 49,935,735| Government debt.... 11,015,100 


Other securities .... 7,159,900 
Gold coin and bullion 31,760,735 


49,935,735 | 49,935,735 
BANKING DEPARTMENT. 
£ i 


£ 
Proprietors’ capital.. 14,553,000); Government _securi- 
Rest .crcecvceccees 3,145,899! ties .......-.0006- 14,524,291 
Public deposits* .... 8,007,759) Other securities .... 27,807,386 
Other deposits ...... 39,574,239) Notes .............. 20,874,740 
Seven-days and other Gold and silvercoin.. 1,963,972 
bills... scccccccces 91,492: 


* Inclading Exohequer ote. Commissioners of setisent Bee ee 
; Dividend Accounts. 
J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 
The accounts for the week ending, the 14th inst. compared with 
those of the previous week exhibit :— 


Circulation exclading 7-day and other bills) ... 
SRUNRIEND scondecnsesheséendtsceieseescns “6 


deposits 
Government securities 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 
the Rate of Discount, for three months ending April 15, 


3 ee 1 { 

Gold . Securities 
| in from —_ | - in | 

: Abroad or Bat a : ‘Deposits; Banking Reserve. 


Export, | Bile. | 


, | % of Reserve 
SR | 6 Liabilities 
> | ° Bank Rate 


Subjoined is our usual table, affording comparative view of 
the Bank Returns, the Bank’ Rate of i the Price of 
ls, the Price of Wheat, and the Leading Exchanges during a 
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period of three years corresponding with the present date as well 
as ton years back, viz :— 

< —-_— 

At corresponding dates Apr. 1 Apr. 1 Apr. 17, | Apr. Apr. 15 

with the sessund weak. a tson” Toon. fea. 

sonssinamnintenaiciibicionteenne baenecicasiste toreaaaaientel soeciiinen 


Circulation (excluding, 
Bank post bills) 

Public deposits 

Other deposits 

eee securities .. 

er securities 25,168,263 28,850,000 27, 

Reserve of notes and coin; 15,804,852 23.731.077, 24,394,212) 22,838,712 

Coin and bullion | 25,636, 35,146,767 35,693,962 35,724,707 

Proportion of reserve to, ' 


liabilities | 49a% ap | 48% 
o% | SZ) ¢ 
2 


Bank rate of discount .... 2 > 
Market rate, 3months’ bills tn evs | 
Price of Consois* 98% 3 + 
Price of silver per oz. 38d : 23a =| Md i 
Average price of wheat .. 268 i 5d | 
Exchange on Paris (short)! 35 | 25.182-233) 25.17§-22} 26.164-18 | 26.164-21$ 

— Amsterdam (short)/ - 12.24-5 12.2-24 | 12-143 | 3 

— Hamburg (3 months)’ 20.76-80 2063-67 2058-62 mat 
Clearing-house return ... ..124,562,000 123,282,000 206,470,000 209,261,000' 128,774,000 

* New 23 per Cents.—Goschens. 

The amount of the “other deposits" compared with the “ other 
securities,” showed in 1893 an excess of £4,059,655, and in 1900 an 
excess of £7,843,523, in 1901 an excess of £9,685,471, and in 1902 
an excess of £11,958,846. In 1903 there is an excess of £11,566,853. 

In 1900 at the corresponding period rates remained unchanged 
after the Easter holidays, the Bank rate being 4 per cent., and the 
outside rate for best three months’ bills, owing to the cautious 
feeling prevalent, being higher than the official minimum, at 43 
percent. A large proportion of the current business was conse- 
quently going to the Bank. The Stock Exchange was dull, with 
declining prices. 

At this time in 1901 the Bank rate was 4 per cent. The 
Chancellor of the Exchequer had just announced his intention of 
issuing {60,000,000 new Consols, but the discount market was, 
nevertheless, very easy. The rate for best three months’ bills de- 
clined trom 3! to 38 per cent. during the week. On the Stock 
Exchange a good tone prevailed for Foreign stocks and American 
Rails, but Home Rails were depressed. Silver advanced from 
274d to 274d per ounce during the week. 

In 1902 the Bank rate was 3 per cent., and the heavy subscrip- 
tions to the new Consols issue had caused pressure in the market 
and borrowing from the Bank. Discount rates, however, were 
quiet, the quotation for best three months’ bills rising only from 
2? to 232 percent. On the Stock Exchange the tone was firm, on 
strong hopes of approaching peace. Silver declined from 243d to 
<44d per ounce during the week. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


(000’s omitted.) 


Pay Days. P| 
Date. | z Date. | a Date. z 
£ ; 1902, | ' 4902. | 1308 | 
13.1 Sep1i| 1,117,736, April 3 Saas 33,847, 
394,834,'Sept. 26;  69,131,.May 2 40,536, *May3! 30,752, 
227,479,,Oct. 15) 71,496, June 2 51,212, June 4 
17 | 
251,570, Nov. 
76,250, 


Ending. ‘ | the Month. 


i 


Ht 


x . ee > 
202 wt NOP ee 3 


| 204,150, 
Correspon: | | 
oa | + ae 
+ 4 414, 
1903. iM 111%) co ( FS3%) 
ie cea epee! 
wo, .. | 237s 
i + %290, .. — 
‘= 100%) = 1783% .. |= VelZ 
* The “fourth” fellon Sunday. + The “fourth” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. ee 
wa ee te ee a Inc. or Dee. 


I a a | 
MANCHESTER— ce £ £ i % 
Jan. 1 to April 4 ......| 68,622,700 65,160,300, +35,462,400 551 
Week ending Aprilll..| 4,097,30| 4,490500-— 395,200, 876 


ee 


Total to date ...... 72,720,000 69,650,800 +3,069,200, 4-41 
LIVERPOOL— 

Jan. 1 to April 4......, 49,562,800; 46,017,400 +3,545,400 770 

Week ending Aprilll.. 2,489,000 3,020,800 -— 53 17-60 


Total to date ....../ 52,051,800 49,038,200 + 3,013,600 6-15 
! ——— ee 


eee 


BIRMINGHAM— 
to April 4 ....../ 15,573,200 15,880,500, 307 194 
Week ending April 1i::) 989,900 963,400, + 275 

| 


Total to date eeeeee 


16,563,100 16,843,900 280,800 1-67 


Weeks | motel, | iests Renhenes | Consols Pay | “ Fourths ” of 
i RN RED Days. 


er nad aaa tie iad Seb 2G <hHE 
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; es OF ITALY. 
dan. 1 to Apel 4 .| 614600 DDGgRago}+ SAEED 442 | —— ee Se _——_— 
Week ending Aprilll..| 1,153, 1,395, 2 17°37 eee | ies. 1902, ‘Last Wee sk {ast Yeas, 
e—Gold coin an 
Total to-date ......| 22,767,800 22,094,100|+ 673,700 3-05: bullion ...-+s+:5-. | M4, 12680000,+ 5500014 scram 
————-—— RR err Foreign gold hilla) Se “oon 3,445,000 + — 21,000_— Soop 
pases | | ctatonstistmni:change] Looney) “seco TERS gi MQ Mee 
Jam, 1 to April 4 «--... 8, 8.709100 + a8. _ Tors | Disease eet a 10,026,000, 9 2.00 Mame 134.00 
Week ending April ll... sng A Publio stoe Siatele'ng, 5 7,346,000) 9,204,000 9,000 ae 
er se a aa 008 Crellite, seman lea | 4,735,000, an a8. — 123,000+ “T3.g99 
__ oe tal to date ... OO a 1 nea 200, Note circulation........ | 31,653,000, 32,294,000) 32,265,200! 641,000. 
Current accounts ...... 3,405,000; 3,125,000) 3,395,000. -- 280,000 + 16900 
The principal items in the latest weekly accounts published by | Deposits at notice ...... 3,514,000; 3,741,000: 4,752,000) — 













epee ieeee «= Se 167.000 115400 
the leading Continental and the New York Associated Banks are — 
compared below with the previous statement and with the corre- NEW YORK ASSOCIATED BANKS. 


. oo |4 ‘i, | April 4, April 12, a e 
sponding statement of last year: =) .| isos. td speticasatien 











AssETS. | £ £ me 
BANK OF FRANCE. Meshes . 26. ccccseccvecee> | 31,790,000! 31,630,200 34,400,200 + 160,000!— + 
rms -— - Legal tenders .......... | 13,198,900. 13,236,000, 14,384,000 38,000]— 1.186.000 
Comparative Increase | Loans and discounts. . - «180,556,090, 280,796,000!180,076,00— 240,000'+ “4go 000 
| April 16, | | ro | — 17,|___—or Decrease. o Fr eee ls | 8,594,000 asa " 
1903. | roulation .......+.+«.++ | 626,000 ’ + 
| Last Week| Last Year, Net deposits (inc. U. 8.| 000 + 2,442,000 
prea een EE So ee ———— | _ Government Deposits)| ion 177,752,000 191,472,000 —  786,900}—14,506,000 
Se a - Sie £ £ U.S. Government De-| | 
Coin and Dullion—Gold 99,983,000; 100,233,300; 102,659,000; 250,000 2,676,000 | posits ...........+00+: io ai 7,920,000 


wer, 43.929,000| 43,939,000) 44.240,000|— 
Government sel = 


122,0%¢\— 3,796,000 
Discount and advances. . rE 


197,000|— 3,827,000 


15.704.000) 15,704 is | an Reserve(Specie & Notes); 44,988,000) 44,866,000 48,784,000, + 
681,000! 45,528.00 37,415,000) + 1,155,000)+ 9,266,000 | Legal reserve .......... | 44,241,000! 44,438,000, 47,868,000 — 


LiaBILITIRG, admit Excess of actual reserve} 747,000) 428,000) 916,000 + 319,000|— _ 163,09 
Govern deposits 274.835.0074 392.000 161.41, 200 + “Tev00|*. $765,000 ot tnas the Dota fovin af la $A; apd the frene” en cad ee knee a 
Private deposits ........ \ 15,554.000_15.356,0°0 20,343.000 + _198.000'— 4,789,000 American currency is reduced into English money at 4s per dollar. 
BANK OF SPAIN. Discount and Loan Market.—The market remains | 
ee ts “Bos. > | | Ra 12, aces oe ill-provided with funds, owing to the Stock Exchange settle. 
io £ £ £ ment and the provision of an instalment on the London 

2 Per enteadhE oneal ror redeem 18.225,000— sapool Lase ne County Council loan. Most of the loans falling due at the 

— 1 nis| 1,646,000) ae anal: oa xo90 000 Bank have had to be renewed, but relief -should be expe: | 

oe cree $ 14,770,000 14,770000 =...) | tists rienced now from the return of the holiday moncy, though, | 
Suceny Hale, oblige | 24000  55000-—- 24000 55,090 | Om the other hand, gold is going to Scotland for the usual | 

LIABILITIES. “term” requirements. Loan rates have been well maia- | 
ee ed “current! CAD AG, UAE CAE + —- acaane tained, 3} to 3} per cent. having usually been paid for day-to- | 
' ggoounts........-..--- _ 25,118.00) 24.965.000 26 642,000 + 152.000 1.52400! day borrowing, and 33 per cent. for weekly loans. The !' 


discount market has been firm, with the rate for best / 
NETHERLANDS BANK. ee three months’ bills at 3) to 3% per cent. To-day, 
; “ios i, April 4, | Apeil _ aaa lees Neat cee the market is a little easier, and though some- | 
hire , | a po Wook t |what higher terms are required in some quarters, _ the | 
Coin and buliion—Gold) 3,935,000) 3,935,000 4.782.000 . b= 847,000 general rate for good three months’ paper is about 3) per 


Silver, 6,523,000) 6,586.00 6.508,000-—- 63,000+ 15,000 | 5 
eens conf afunneent 10,158,000 9,926,000, 8,238,000 + 228,000, + 1,916,000 |‘ cent. The Bank return shows the stock of coin and bullion | 








LIABILITIES. | is £33,724,707, or £625,613 less than last week. A sum of | 
Notes in circulation .. | 39.5884 000 194681.00 19, 915.000 _ 97,000 + 549009| ¢ “ about £ 226,000 as | 
TEED hccesanctesse 375.000 + 11,9004 22,000 | £390,000 in gold was sent abroad, leaving abot 3 


| the expansion in the home circulation. The note circulation, 
IMPERIAL BANK OF GERMANY. | however, decreased to the extent of £624,355, S50 that = 
" ) pill, Mar. 5, ~Kpeil | reserve is practically the same, at £22,838,712; its propor 





" 1905. Bo.” | ast Wook Last, Ye Year. . | tion to the ——- an is 48h per cent. PR ar o 
2.900 | Changes in the return are also of small importance. 

Senge aa 46.138,000 staan v0.90 — 7.908 aoe eee | Public Deposits show an increase of £156,194, while the 

LianiLirizs. Other Deposits have fallen £79,159. There are increases of 


Notes in circulation .....| 67,504,000) 72,477,000) 66,003,000 — 4,973,000, + 1 501,000 | 


a ies 
et cme... | 2420274900! 26°760:200| 26.7889 — 2.033-000—- 2,061 ono | £ 14,500 and £5,321 in Government and other securit 
mrent aaa met respectively. 
: AUSTRO-HUNGARIAN BANK, ae _______| The subjoined table shows the rates quoted from day-to- 
April 7, ; Mar. 31, | April 7, 


day during the week :— 


i a 
aes, os. | 1902. Last Week|Last Year. 



































AssxTs, £ a ae eee 
Colm a bullioa—Gold 45, 1H 44,614,000,— 108,000, + 1,120 Last Fr- 
8 Silver 12943000) 1339 13,391,000| 12 327,000.- 000, + "608,000 ‘week.| 5% | Mon. |. ues.) | Wed. ‘Phur day. 
\Discount sdvances, Xe. 11,153,000) 11,882,000) 11,261,000 729,000— 108,000 aS a oe ee a —|——$ 
LiARiLITips, | % of ka | ~ | OL% 
Cireulation ....... <a 62,838,000) 65,917,000\ 58,487,000\— 1,079,000|+ 4,351,000 eine 4 ae ee oe 
Market anaes ot di eeeee ¢ ow ee eeeee } | ‘ : 
BANK ‘OF RUSSIA. 60 days’ bankera’ drathe pe a Bases 3B S 
; Mar. 23, _ | Mar 7 per 3 months’ do ..........:+20+0++ i 13h i) S + 3 3 
} ‘Bos 5, Mar, 16/29, April & 5. | ay oS | Rien 43} Ss 3 35 % 
1905. 1902. (Imst Week|Last Year. 6 months’ do ......,......--05 Sa 04354 if = + % ; a 
pion Assers. | rs744,000 vase o s al £ e3 teogmer-Dog DM dns an chirad ies 3 ; é ot) Y 2 3 3 
Oe et ad — + COO 0 Seer ewer ser essere ssseess t S = $ \te | 
Balance abroad ........ 262.000 - a 278,000|\4+ 955,000 Pee my- 0 (at last Sopepentt - a | & 2 os 2 fe 
SMpwrenicabeidiarzects| S000) Ame f Rom + tem pocheiomenens :—Keqee. .... a ry Fs f 
Securities & short 31'102,0001-— 200)— 1, 776000 | Viscount houses.at call ........ 5 is '& & S 
Other loans and advances 1506000) 1 12,627,000|-- 357.0001 Ligipap | _Atmotice .............-......-.5¢ 2 ! + 
SEE Utes Coswhadanear | 4,822,000) 4,842,000, 4,091,000/— caput 731,000; The following i isa comparison with previous weeks :— 
Miscellaneous .......... 3,208,000! 3,417,000, 7,378,000 — 109,000 — 4,067,000 aa eee ata at reenter rage: 
Balances due by} | wo } Bills. * 
branches & treasuries, 2,844,000) 661,000, 264,000) + + 1,185,000) + 680,000 23 | Bank Bills. Tao 
Scum tea atime lta eee anes 
Seer a ‘434,000 138,301,000. — — $81,209) — 7,448,000 e ~ |3 Months. i" Months. 6 Months. 3 Months. 4 Months of — 
i - 
Notes in circulation .... A? 2a e400 + 1 3,000 oy rey ae > % 
Capital of mn! bank ....| 5,504,000 ea - 1,000 %*| % | % | ° " | ‘ 
posits current! | ' 4\4 
accounts...... prnoneds ‘omen 53,414 adel cape + 2641.00 Jan He aa RS | 3% als a 3 : i 4! % 
Treasury account ...... \ 16,167. 16,54. 22,646,000 — 376,000;— * } 
Misoellancous........... 31605,000| 3,495,000 + "97,000 + "112,000 16../5 Sh es wo 
Balances due to branches | j 23..% 3& al 3) 3 ; : 
and treasuries ........ | 1,594,000 2,677,000, 1,164,000/— 1,083,900) + 430,000 | a is 4 | é ‘ iy «4 ; 
_—__ ----- - eoorrrre——r "* a: 
_____ieaeanolearean ie so.aw— sae tama | a RG iF ad id 
See ae ft 4/3 
i NATIONAL BANK OF BELGIUM. | es. acl ; i i 3 SH 4 
tt Saree a Apeil 9, | 3 2, 15.. il a ‘ : 
“isos.* |“§ ie pa Last arom Last Kant. 20..(5 4 34 ; 36 | ‘ 
Cote and tan bullion April 3.. | 3 | 3 i ‘ 
wesccede * pril 3.. | 
Over pocuriten ° 222. — 19610) — isto + 1,941,000 Es i ; ij 3 is An! 
Camere Gzwulation .. mean. + yen 979.000 em very best paper 02 ene eee 
459 These rates range fram those current 
— "000|+ 40,000 ' ow bilis.for which the Bank rate is usually required. 
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There has been more activity in the silver market this 
week. The price on Saturday was jd higher, at 22#3d per 
ounce. There was a good demand on Tuesday, owing to the 
French tender, which had to be filled on the following day, 
and there was also a good inquiry for the East, while the 
news from New York of a further purchase on account of the 
Philippine Coinage Act also helped to add strength to the 
market. The quotation was fixed at jd higher, at 223$d per 
ounce. There was a further rise of 4d on Wednesday, to 
237d per ounce, but this fraction was lost again, however, on 
Thursday. bars being again quoted at 22} ed per ounce. An 
advance ‘of ,;d has taken piace to-day, making the closing 
quotations 23d per ounce for spot, and 223d per ounce for 
two months’ forward delivery. 

The following is from Messrs Pixley and Abell’s Circular, 
dated April 16th :— 

Gold.—Bar gold, fine, 77s 9id per oz standard; United States 
gold coin, 76s 44d per oz; German gold coin, 76s 54d per oz 


as French gold coin, 76s 5d per oz nominal; Japanese yen, 
per oz nominal. 


Silver. —Bar silver, fine, 22/3d per oz standard; bar silver, two 
months’ delivery, 2242d per oz standard; bar silver, containing 
5 ers gold, 23 7% d per oz standard; bar silver, containing 4 grs gold, 
234d per oz standard ; bar silver, containing 3 grs gold, 234d =~ 
oz standard: cake silver, 244% per oz; Mexican dollars, 229d, 
nominal; quicksilver, £8 r2s 6d, 3 per cent. discount. 


The India Council on Wednesday offered for tender 
Rs.5,000,000 in remittances on India. The tenders amounted 
to Rs.215,325,000, at Is 33j d to1s 4 1-32d. The following 
statement gives the result of the ies from the beginning 
of the current financial year :— 


£ 
18,499,946 


—_— -— 


April 1, 1902, to March 31, 1905 


April 1 to April 7 366,388 
April 8 to April 15 A239 


708,737 


5,145,000... 


10,650,000 .... 


705 


Allotments since last Friday y — 


Rs. 

2,949,000 in bills on Calcutta ) At Is 31-324, about 

442,000 in bills on Madras ........+ I per cent., and 
1,314,000 in bills on Bombay above in fnil. : 

i 

265,000 ir transfers on Bombay... : od See — ne 

180,000 in bills on Bombay 

10,000 in bills on Caleutta 


The foreign movements of gold to and wot the Bank since 
last week have been as follow: 


Wednesday 


ARRIVALS. 
Tues., Bars 
Wed. Bars 


Thurs., . W ed., Brazil i ; . -— 
Fri., Bars J) Pri. Continent seuss 5,000 
367,000 


Net influx 
420,000 


The National Bank of South Africa, Limited, have opened a 
new branch at Ventersdorp, Transvaal. 


WrrHpRawats. £ 
Tues., § . Ame rica ... 12.060 
11,000" 


LONDON COURSE OF EXCHANGE 


Price Negotiated on "Change. 
Usance. 
April 9, April 16. 
163 2 213 
3 months 37h 3S a 
do 5 37h BH 424 
Amsterdam At sight 24 2 3 
Ditto '3 months. 43 12 5 
i ' 2 69 
Hamburg 5 DO & 
Frankfort an 6 
Vienna and Trieste ° > d 24 32 
Antwerp , % 43; 
St Petersburg .. | 2% 
Moscow 7 
Genoa, Naples, &c. 74h 25 STA 
Madrid, Barcelona, &c. 343 
Lisbon } B 64lg 


25 464 | 25 ata as 464 


BESBBSSRRE | 


a HOME RAILWAY TRAFPIC RETURNS. 


Div. % ended for Week 
Revenue 2nd Half, 1902. per ed April Nl. 


Annum. 


ng 
in 


Name of Railway. 


; pe 


Re- ‘ing Ex- Oh'rges oe 


per Mile 


' Traffic Aggregate Receipts this Half-year. Aqgpeeme 
otal |Miles Open 
ec this Half-year. 


eek. Pastengers, &c. Geode, &e. 


ceipts. 1 enene. | 


Grows | Work- | pixea 28 3S 


£ 

311,413 172.385 
52,386 33,145 
185,460 112,428 


$5,640; 37.718 
297,567 144, 377 
178: ‘ols 1205, i09 974, 
3175,968 1874, 705 17088651 
394,259 1996, 032 1578,579. 2 
€231,361 3639, 264 2937,022 
232,790 | yy “ 1ho.si7 ni 
276 171 449 1582233: 34 
Aas ars 3620, 137 
{1689,707 1488, 955 
| 981,301 10€4,417, 
| 139,118 161,153 


ae 


4 
65, 992,375 '2103,359 4 
285,572, 162,006 143,130 7 


253,085, 1154, 569 

998,773! §30,070 ‘Gio & 
Bis! ae 158 2a 27 156 S68 u1 il. 
e870 nese 1656,482: a 


. 0 {Doki Wick., & Wexford 


432,188 
515,652! 181,400 sence 3 


il. nil. Brecon and Merthyr 
b = ‘Cambrian 


. Mil. 'Great Central 


. 1. (Hall and Barnsley........ 


a 
. 
3 
i 


Total 


& Mincrale| 3 
Cattle, &e 
Receipts. 

|OCor's 
Wee 
1902. 


2 ENeuisu. 
8 (Barry 


ss 
& 
& 


DD = oe 


< 
as 
“= 
ms 
Oe 
— way 


SSSc8SesesaEEuss 


: eB 


PH" 
EgestsSiunk™ 


\Oity and South London .. . a 
32 ‘Furness 3, 6,314 


FEE 0 
Estsz 


42 Great Bastern 
4; Great Northern 
7% (Great Western. . 


= 

. 
erceanooree 
BSSSeaR SSCS SRE 

8 


oe 
= 


. 54,355 54 
129,100, 105, 


= 
PHY 


ad 
~ 
ce 


i ‘Lancashire and Yorkshire: 62,430 52,3 
74 London & North-Western 135,000 151, 
8 London & South-Western 76,500. 
7} Lon. Brighton & 8. Coast...) 55,766 16, 
|Lon., Tilbury, & Southend 6,561, 1, 

‘Maryport ona Carlisle . ‘ng 1.8 1 119} 
af | Metropolitan rt aa 

etropolitan District . 6611) 7 
iland ie "| goiarrites, 764 214,641 i207) 329) i 
< ee -| ae 124,493 183,301 | 149, 187, 111 
ch ge ae 
12,197 

. 1,424, 1,541) 12) 
Beg 5,070 Soel 66, 
19,464 100, 639) 80, £06 E 


16,268 19, me 


~~ 
oO 
4 
ow 
= 
a 


Re e. 
‘ B8eese' Ses 
ones! 
roe 
axe 


~ 
PP 


44 (Oaledoninn* 31,781) 
: |Glasgow & Bouth-Western* - 14,926; 
1, Mien of Scotiand* 4, 166) 
4,880 


RS 


— 


Great Northern 9, i63 
3 eet dauehene Western 11,804) 
2 ‘Midland Great Western . @ 10,652 11, 400 


1903, 1902 


= esses 5 ‘BR: 


— 


45,505 
341,766 


| 1903. | 
£ 
5,890 
32,558 


po Sth Latest Price. 


te 


} 
i 
33,404 
i 736, 500 
| 104 581,640 


S3geas§ 


1902. 
< 


6,004 
32,964 
33,197 

718,500 
1,783 


ee i 
1903. 1902. | 1903. | 1902 | 1903.) 1809, 
£ Jae ae. 
ee ... | 183,901! 177,5671 4 | I 
19,519 19,548 25,408) 25,582 61) ol 
40,269 41,413) 72,887| 74,377, 2664) 950 
a se 104,478! 93,201 6! 6 
os as 47,752, 44,732 6h 6h 
107,308: 100,113. 190,792, 133,310 we 
a 976,312; $66,585) 465 
648,100 eA 300), on 0 1390 Loe ea 
985,055 976,997 1,5¢6,696 | 1.54%, 760 1,863 (1,361" 


$71 
1425 -208\e00 1,280,700 1,728 +0 1,692, 800 3,019,800 |2.y'3,:00}2001 |4j655 


| 108 563,683 


1694 | 263.200 751,400, "387,500, "387, 


toa 


| ieee | 
873 | 


40 - 
| 7L | 887,925 


147} 690,005 
1545 | 69,953 
42,383) 1¢6 iC 
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. Portugal, Azores, and Madeira 


The discount quotations current in the chief continental 
cities are as follows :— 
Bank Open 
Rate. Market 
Piietheicsn . 4 
Geneva .... 34Mar.12, 03} 5} 
| St Petersbrg 4Mar.13, 02} nom. 
Sep. 11, '02] 3 
5$Jan. 11, 99) 5 
9, 02] 4 
» “O21 5 
4 Feb. 6, 02] 4 


‘ } 2¢ | Stockholm... 

-++ 3gFeb. 6,°02] 3 | Christiana .. 
‘Rome ...... BAe FT ael 4 | Copenhagen. 
Turin ...... 5 Aug. 27, oy 


At other centres the latest recorded quotations are :— 
o ' 

New York (call money) 4 | Calcutta, Bank min 
Ditto (endorsed Bills).. 54 to 6 | Bombay, Bank min. ...... 6 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates Rates | 
Latest of Ex- Bas atest of Ex- ‘|Usance. 
"| change | * change. | 


: 42 1 } 

- 17, 25°16 Ch’ques Rio Janerio....,Apr.15° 12;)4 90 dys st 
16, 25°21; |, Buenos Ayres..|— 6 48'4 90dysst 
16; 12124 | Short. | DoPm.onGold— 17 127} nit 
16 20593 | .» | (Montevideo..../Mar.24 52gd 0dysst 

16, 20°51g | 3 mos. | Bng Sng 

16, 20°50 | Short. Melbourne ....|Mar.20 3 dis}pm 60 dys st 

17 w4s8 ti«sa,“ Sydney = i » 

17, 25°99 { Adelaide 20 2 di pm) 

46, 94°05 | 3 mos. 7 1/353) | tel’g’ph 

17, 483g GOdy at Bombay 17, 2/335 5 | tr’nsf'r 

16, 423 | Sight. Hong Kong ..../— transfer 

17 M1? ” Shanghai.,.. ] ” 

1g) 25°18 


Bt Petersbrg'— 
(New York ..; 


| 
i W 2/2: | 
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The following are the standards for 

principal gold exchanges :— 

Francs. Frexcu, | Marks. German. 

—4p.mille forus — a> per mille for us 


—Par 43—Par 

25. . mille agst us | 20.35-—-5 p. mille agst us 
The fatest exchanges are :— 

French “cheque’’ exchange 25f 16c, or 2 

German short exchange .. 20m. 50}pf, 

New York exchange 
“Cable transfers ’’ 


teste 
gold points of the 


| 4.86 
| 4827—8 per mille agst as 


# per mille against us, 
or 4 per mille for us, 
+++ $4.873, or 14 per mille for us, 


THE STOCK MARKETS. 


The holidays having occurred during the account the 
settlement arranged on Wednesday was naturally of small 
extent, and, with money obtainable on about the same terms 
as at the end of March, was easily arranged. The chief 
feature was the fall in Americans, the slump having occurred 
at a moment which made the carrying-over prices almost the 
worst. Milwaukees, Southern Pacific, and Wabash Preferred 
each showed a fall of 5 pointe. Illinois Central fell 3), and 
there were losses of 3 each in Baltimore and Ohio, Chicago 
Great Western, New York Central, and Southern Railway 
Prefs. Canadian Pacific, in contrast, made up at 133, as 
compared with 131 a fortnight previously, and Grand Trunk 
First and Third Preferences each showed a small improve- 
ment. Home Rails, as a rule, made a good comparison with 
the previous account, Great Western putting on 3}, Midland 
Deferred 2}, North-Western 1%, and Brighton and South. 
Western Deferred gained a point each. Foreigners showed 
small and irregular variations. Spanish fell }, while Portu. 
guese rose }. Turkish Groups all made up lower. The 
changes among South American Government stocks were 
quite insignificant. Mexican First Prefs. lost 2}, while 


IMPORTS AND EXPORTS OF SPECIE. 


FROM THE TRADE AND NAVIGATION 


RETURNS FOR MARCH. 


GOLD. 


Three Months ended March 31. 


Countries. IMPORTS. ' 


1902. | 
- > a 
10,016 
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62,429 | 
85,549 | 


9,889 
15,290 | 
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Spain and Canaries 
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Mexico, C. and 8S. America (except Brazil), 
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[|__| ___i___ | 
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.Buenos Ayres and Pacific rose from 63! to 70}, and Buenos 
Ayres and Rosario from 77} to 81. 

The week’s business has been curtailed by the holidays 
and the settlement, but there has been a fair amount. of 
dealing for the new account, and the tone, on the whole, is 

Consols have fluctuated to some extent, but close 
firm, and Foreign stocks, though rather irregular, are 
tolerably well maintained in market value. More interest is 
being shown in Home Railway stocks for the new account, 
and quotations are distinctly firm. The resumption of 
business after the holidays was marked by a slump in 
Americal railways, owing to the decision in the Northern 
Securities case. There was the usual,rally afterwards, but 

ices remain lower than before the holidays. Canadians 
were temporarily affected in a but show very little 
change on balance. Argentine Rails remain in good demand, 
and prices continue to advance. Mining shares exhibit firm- 
ness, the monthly output return from the Transvaal being 
satisfactory, while copper has advanced in price. 

Home and Colonial Government Securities.—Consols 
have been rather easier again, and show, on balance, a 
small decline, though the close is tolerably firm. It will be 
seen from the table below that the quotation for the next 
account is appreciably higher than the cash price. Other 
Government issues are unchanged. Indian stocks have been a 
firm market, both the Three and a-Half and Three per Cents. 
being } higher than last week. The more favourable senti- 
ment with regard to colonial stocks is maintained, and a rise 
of 1 per cent. is recorded in New South Wales Three and a- 
Half per Cents. (1918), South Australian Fours, and Victorian 
Three and a-Half per Cents. Among British Corporations, 
Metropolitan Threes have risen 4, Glasgow Threes are 
2 higher, while London County Threes have reacted to 96. 


——- CLosinGa Prices -——--, 
Last 


| ! ;_ _ |Move- 
Week.| Sat. | Mon. | Tues. | Wed. |Thurs. |Friday|ment. 


ce 


i 
919 g 98 890314 91 3\— & 
/ 918 4 91g 4 91 91 
| a1 6. oe Py 4 é! oe 
;92 9 9 4 9l 44 
+ 
| 973 83 S77 ee 973 83, 97] 83 


'993100 99¥1C0 '997100 23zi00 


« " ; 


oj 
se 
+ 
a 
Met. Cons. 34% .... pois, 8 iy + 4 
Poreign Government Securities.—The reports from 
Macedonia are disquieting, and have led to some restraint 
on the foreign bourses, though most of the movements in 
prices are in the direction of improvement. Turkish Groups 
C and D show a distinct recovery, and several of the Greek 
loans are quoted higher. Egyptian Unified has also moved up. 
Spanish bonds have lost ground slightly, but Portuguese, 
possibly on the success of King Edward’s visit to Lisbon, 
show an improvement. Chinese and Japanese bonds 
have been in active demand, and are mostly } to 3 higher 
than last week. In the South American department, Argen- 
tines are well supported, and show almost general advancesof 
small extent. Brazilians and Chilians are steady to firm, 
being marked slightly higher in one or two cases, while the 
bonds of the smaller Republics, Uruguay, Venezuela, and 
Paraguay, have given way. The following are the principal 
rates for continuation charged at the settlement :—Argentine, 
azilian, Chinese, and Japanese issues, and Peruvian De- 
bentures, 4 to 6 per cent.; ditto Preferred and ditto Deferred, 
5 to 7 per cent.; Italian and Russian, 1 to 3 per cent.; 
Portuguese New and Spanish, 2 to 4 per cent.; Turkish B, 
C, and D, Anaconda, Rio Tinto, and Ottoman Bank, 4 to 5 
per cent. 
The following are the latest closing prices, &c., of some 
Of the leading’ stocks :— “ Making-up” 
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ys.—By comparison with Good Friday 
week last year, the railways have had a good holiday “take,” 
but at least another week’s receipts must come in before a 
fair comparison for the half-year can be made. The Great 
Western's receipts were {10,500 more than in the holiday 
week of 1902, and the stock nas been in good demand at firm 
prices. Midland and North-Eastern each show some 
advance, though the Midland was the only important com- 
pany which failed to equal last year’s traffic, the return show- 
ing a decrease of £7,600. North-Western stock is unchanged 
on balance, and Great Northern Deterred and Lancashire 
and Yorkshire have declined. The old Undergrounds are 
steady and unchanged, but Central London Deferred has 
risen 2, on the enormous Bank Holiday traffic, con- 
veyed in connection with the extension of the London 
United Tramways to Hampton Court. Tilbury stock 
has risen 2, but, except for a rise of a point in South- 
Eastern Preferred Ordinary and a fall of 4 in the 
Deferred Ordinary, there is but little change in the 
quotations of the passenger companies’ stocks. Scotch 
Railways are firm, Caledonian Deferred and North British 
Ordinary both showing an advance. The following were. the 
rates of continuation on Home Railway stocks at the settle- 
ment :—Brighton Deferred, North-Eastern, and North. 
Western, } to } per cent.; Caledonian Deferred, Hull and 
Barnsley, and North British, 1s 6d to 2s 6d ; Chatham, 61 to 


1s; Great Eastern, % to ;,; Metropolitan, 4 to }: do Dis- 


trict, 1s to 1s 6d; Midland, } to }: North-Eastern and | 


North-Western, } to}; and South-Eastern Deferred, 4, to Jy. 

The traffic returns of eighteen principal English and Irish 
lines show an increase of £150,277, equal to 9‘9 per cent., for 
the week, as compared with the corresponding week last year ; 
and the three principal Scotch lines show an increase ot 
£11,926, equal to 6°o per cent. For the current half-year the 
English and Irish lines exhibit an increase of £334,782, or 1.5 
per cent., while on the Scotch lines there is a gain of £7,864, 
equal to0’4 per cent. The latter are calculated from February 
1st instead of from January 1st, as in the case of the English 
and Irish companies. 

The receipts of all the Associated Companies of the British 
Electric Traction Company for the week ended roth inst, 
amounted to {22,313, being an increase of {11,684 as com- 
pared with the corresponding week last year. The aggre- 
gate receipts to same date since the commencement of the 
year amounted to £270,285, an increase of £117,880 as com- 
pared with last year. The total route mileage operated this 
year is 362} miles, as against 290} at the corresponding date 
last. year. 

Subjoined are the latest closing prices of the more important 
issues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference 
eames Closing Pri Ri “Poe 
Last Week. To-das. or Fall. Apl. 15. Mar.28. 


1. oe 


37 es ee 
Central London Ordinary oo = ee 
City and South London 74 ev oe 
Great Central Preferred 1 . mer 


Lancashire and Yorkshire .... 
London, Brighton, &c.,“A”.... 
London, Chatham, and Dover. . 
Do Arbitration Preference .. 
London and North-Western. ... 
London and South-Western... . 
Do Deferred 
Metropolitan Consolidated .... 
Metropolitan District 
Midiand Preferred 
Do Deferred 
North British Ordinary 
Do 


American Railways.—At the resumption of business on 
Tuesday this market had to face the effect of the decision of 
the Circuit Court in the Northern Securities case, which was 
delivered on Thursday. It declares the company to be a 


| violation of the Anti-Trust Law, and restrains the ¢ ny 


from voting on the stock of the Northern Pacific and t 


Northern, that being the object with which it was formed. 
There is to be an appeal, though, as the decision “was § 


unanimous by four judges, it seems unlikely that ‘it will be 


| reversed. There is great uncertainty as to how it will affect 
| other arrangemeuts for control, and the first result was af 


severe break in prices. A sharp rally followed on Wednes- 
day, and, since then, the tendency has been uncertain. On. 
ance, the losses are comparatively moderate, the heaviest 


_proportionate declines being in the stocks of the. Coaler & 
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roads and in Union Pacific, the latter being 1} lower than 
last week. Illinois Central is } down, and there are small 
declines in Baltimore and Ohio, Denver and Rio Grande, 
Louisville and Nashville, and New York Central. The 
general rate of continuation on American Rails at the 
settlement was 4} to 5} per cent. 


The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 
oe Prices Rise Prices. 
ast Week. To-day. or Fell. Api. 15, Mar. 28. 
5 4 


Atchison Com. ...ccccocccesess 


Do Preferred ......... . 10 es 
Baltimore and Ohio.......... 943 
Do 95 


| ++ 


** 


Preferred .. ee 
Chicago, Mi).,& St. Paul, C Stk. ee 
Denver & Rio Grande Ord. Shs. 


a Pa ae 
7 
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me 

ae Oh 
*-* 
“ee 


N.Y., Ontario, and W. Reg. Shs. . SOR ne 
Norfolk & Western Common .. . se 

Se MP 25 cha nota 00 20 ee 
Pennsylvania R.R. $50Shares.. ‘ ~. 
Reading eos ; ee bo oe 
Southern Ordinary » ai ° : 


eke Dt 
“ee 
ere 


+++] 07 14101 


* oe 
>. 
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Union Pacific Shares .......... vr . as a 
Wabash Pref Stock ae oo Shwe B 
Do 6% General Mort. Certs... ee 


Colonial and F Railways.—Canadian Railway 


stocks were only slightly and temporarily affected by the | 
collapse in the American market, and quickly rallied to their | 
There has been but little business in them, | 


former level. 


but the tone is good at close, Canadian Pacific shares showing 
an advance of 14, at 135%, Grand Trunk Preference stocks have 
each risen more or less. The only movement among Indian 
Railways is a gain of a point in Bengal-Nagpur stock. A 
fair amount of business has been done in Argentine Railway 
stocks for the new account, and advances of 1 to 2 points are 
marked in Buenos Ayres Great Southern, Buenos Ayres 
and Pacific, Buenos Ayres and Rosario, and Buenos Ayres 
Western. The issues of the Cordoba and Rosario Company 


also show a substantial improvement, and smaller rises have 


occurred in East Argentine and Entre Rios. Brazilians are 
in favour, advances having taken place in Great Western 
of Braziland Leopoldina, while San Paulois a point up, at 171. 
Mexicans have moved irregularly, the Ordinary and First 
Preference being quoted higher, while the Second Preference 


and the Debenture stock have declined. Rates of continua. | 


tion in this department were as follows:—Grand Trunk 
Ordinary, 7}d to 10}d ; do First Preference, } back to even ; do 


Second Preference, + to ¥; and do Third Preference, 1s 6d | 
to 2s; Mexican Ordinary, 9d to 1s 3d; do First Preference, } | 


to +; and do Second Preference, is to 2s. 


The following shows the net movement on the week in / 


some of the principal issues:— 


7—Closing Prices-~. Rise 
Last Week. To-day. or Fall. 


“Making-up ” 


Prices. 
ApL15. Mar. 28. 
«. 147 
81 


Bombay, Baroda, &c. .......... 1478 Cisse 

Buenos Ayres and Rosario Ord, 81 ° 

Buenos Ayres Great Southern.. 134A, . oe 

Canadian Pacific, Shares ...... 132i a 

Grand Trunk of Canada Ord. .. 1s . wr oe 
Do First Preference ll 


li 
Sn. 
ap. 135, « 

.. 188 

+ 2... 11 


t++ |] +++ 


33 
Do Third Preference 34 
Great Indian Peninsula B — 
Mexican Railway, Ordinary .... 17 
Do First Preference eat 
Do 254 


170 “$i Tan 
Mines.—South Africans have been fairly steady, the out- 
put announced for March constituting a fresh post-bellum 
record, while the labour return was also tolerably satisfac- 
tory, though a gain of 4,000 “ boys” per month would require 


21 
17 


| ++: 


several years to provide the Rand with all the native labour 
required. Still, progress is progress, but it is not fast enough | 


to afford any stimulus to the market, and movements on the 
week are again only fractional, and in both directions. Rand 
Mines are unchanged, at 114. There aresmall rises in Driefon- 
tein, Ginsberg,Glencairn Main Reef, Luipaard’s Vlei, Salisbury, 
Modderfontein, and Knight Central. On the other hand, slighth 
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than last week. Rio Tinto are } higher, at ‘ah ihelatiees 
advances have taken place in Anaconda and Th 


Mount Lyell shares are quoted lower. arsis, while 
The following are the prices and variations of the 


active shares :— 
Sovtn Arrican. 
1 ‘ ' . 
ener — | Closing Prices, Riss 
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} Last To- 
Week, day. Fall.' WwW 
+> 7 ..— ds; Deep Levers (Con.) cok day, Fall 
- «+ | Knight’s Deep .... %..4@ —} 
++ | Genglaagte Deep .. 3 is ee 
- | New Steyn Estate... oF. 
| Nigel Deep rs 
Nourse Deep 
| Rand Mines 
| Rand Mines Deep.. 
Rand Victoria ‘e 
| Rand Victoria East 1; ., 
Robinson Central.. 313., 
| _ Do Deep (New).. 5,5... 
Roodepoort Central 2} ., 
1 


** 


+ Ue. 
a 


— i cH 
ok 


SPs BEL SIS Sak 
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| Kast Rand Prop. .. 
| Ferreira 
| Geduld 
Geldenhuis Estate 
| Ginsberg ........-- 
| Glencairn Main Rf. 
Glynn’s Lydenburg 
| Goch (New) 
Henry Nourse 
| Heriot (New) ...... 
Jubilee 


ee 


¢ 3 
| South Geldenhuis. . rs $i 
South Rose Deep .. 3 .. 
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+ | Witwatersrand .... 4 . 
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Lanp, Dramonn, &c, 
| Anglo-French Expl 4{x.. 
| Anglo-French Land 1j .. 
| Barnato Consolidta 34.. 
Cons. Gold Fields.. 73 .. 
Do 5% Ist Deb.. a “ 


BDO PHO, ccccccee 1955.. 
Do 5% Deb. ....106 .. 
‘| Do 44% Exp.Deb.102x .. 
ts | Exploration H.. 
+» | Goerz (A.) & Co..... i 
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May Consolidated. . 
Meyer and Chariton 
“Modderfontein .... 
Do Extension .. 
| Nigel 
North Randfontein 1 
Porges-Randfontein 2 
Primrose (New).... 4 .. 
Princess Estate.... 1} . 
Randfontein Sis 
Rietfontein (New).. 2). 
| Robinsqn DeVilliers 102 . 
Do Randfontein.. 1 
Roodepoort United 
Salisbury 22 
Sheba 
Simmer&Jack Prop. 1 
Transvaal Gold .... 
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‘ Do Water 
s| Mozambique 
| New African 
| Oceana Consolidted. 
Robinson 8.A.Bnkg. 
8. A. Gold Trust .. 
, Transvaal Coal Trst 
| Transvaal Consolid 
Trans. Est. & Devt 
Transvaal G'ldfield 
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Reopesian, 
Bechuanaland .... 1}}.. 
. Bonsor oe 
- | British S.A. Chartd. 3y).. 
Do 5% Mort. Deb.1 
| Chicago-Gaika .... 
Geelong 
- | Globe & Phoenix .. se 
+» | Lomagunda Devt... Sy: . 
- | MashonalandAgncy 2s . 
Matabele Gid. Reefs 22 .. 
} Do Mines a 
Rhodesia Goldfields #{.. 
| Do Limited ls .. 
Do Expl. & Devt, 53 .. 
| Rice Hamilton .... 5g .. 
| Selukwe Gold 
-» | Vanganyika Cons.. 
. | Vv. V. Gwanda 
. West Nicholson. ... 
| Jupiter .+ 2s | Willoughby Cons... 
| Kni¢ht’s Central .. 3ie-.+ gy Zambesia Oxploring 


| West AUSTRALIAN. 
Closing Prices. Rise 
Last To- 


or 
Week. day. Fall. 
| Associated Gold.... 22... t+ & 
| Associated N.Blocks _ ‘ 
| Gldn Horseshoe Bst. — x. 
| Great Boulder M.R. . : 
| Great Boulder Prop. 22/x... 22/5 . 
| Gréat Boulder Per. 123 . ah: 
| Great Fingall Cons, 7+§.. Tix... 
Ivanhoe Gold Corp. is ° 

, Ivanhoe South Ext. 1 lgy..  «- 
West AFRICAN. 


Neen 
| + 
-: ee 


Derr LEeveELs. 

| Angelo Deep ...... 
| Crown Deep 

oo Deep .. 


Geldenhuis Deep .. 1 
Glen Dee 
Jumpers 


i 
} 


| bond.& W.A.Expin. 
16 | Pee Brownhill .. 
* 


.+ 
«+ 
-+ 


+ 
Sons of Gwalia .... 
. W. A. Goldfields .. 
Closing 
Last 


A - e Gold Coast Amalgd. 73 -- 
om gom-. fom Gold Fields E.Akim 4 -- 
| Ashanti Goldfie it -. a .- «+ | Lond.&W.A.Gid. sy. 3} -- 
| AshantiSansu .... 1ljx.. if -- +» | Lond-AshantiSynd. 7 
| British Gold Coast S¢y.. 2¢§..— § | Wassau.....-.----+ 6 

, Fanti Consolid. 10/- 1y.. lyy:. 


lower prices are quoted for Kleinfontein, Simmer and Jack, | 


East Angelo, Angelo Deep, Porges Randfontein, and Primrose. | 
De Beers are } up, at 22, and Jagersfontein have risen a full | 
point, to 28}. The same uncertain tendency is apparent in | A™aconds 


the Rhodesian market. Tanganyika is 4 higher, and small 
gains are marked in V V Gwanda and Zambesia Exploring, 
while Globe and Pheenix, Matabele Mines, Rhodesia Gold- 
fields, and Rice-Hamilton have declined. Chartered shares 
are unchanged on balance, at 3%. Westralians are a trifle 
firmer, but business is on the most restricted scale. 


Blocks, Great Boulder Perseverance, Ivanhoe, Kalgurli, and 
Oroya-Brownhill. West Africans are the turn lower in 
Several cases, while Indians are firm, Nundydroog alone, how- 
ever, showing an actual advance. Copper shares showed 
considerable strength at one time, but close very little better 


———— 


There | 
are, however, small rises in Associated, Associated Northern | 


Closin: Prices. Rise | 
t or 
Fall. | 
SR ...+ & | Nandydroog 
-. | Ooregum 
3 ..—8 | . Do. Pref. 
TE ve os 
me = 


| Mysore (10/-) ...... Tg. Te -- 


Miscellaneous.—London Bank shares pare 
advances being shown in Capital and Counties, - 
South-Western, London and Westminster, a0¢ © ational 


) 
avs to 
Provincial. Imperial Ottoman shares have risen t 
while London and Brazilian have declined. Allsopps Fe | 
ferred Ordinary is a point lower, and American e in Milt | 
exhibit some weakness. There is a turther advane 
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710 THE ECONOMIST. 


BANK STATEMENTS. 


[April 18, 1903, 


a 


The following statement shows the position at the end of Marcu of banks which issue monthly state. 


ments of accounts :— 
$$ $<____—__—_—__—_ | : 
Liabili- | t | 
He to | and Cur-| Miscel- |, TOTAL 
| Share- | rent Ac- | laneous. | 
holders. counts, &eo. 


ee 


£ z l 
955,484\ 29,031,760. 
1,575,738, 61,529,098) 

863,591) 53,134,259 

43,624,190} 1,913,361) 49,452,033. 
12,731,488 461,201; 14,672,689) 
853,064; 27,802,235 

21,273,471 

14,870,868) 

| §5,532,817 


Lloyds 

Lond. City & Midla 

London and County. ./5,914, 
London and S.-Westn./1,480, 
London & W’stminst’r}4,400, 
London Joint - Stock. 3,000,000 
National ........../2,053, 
National Provincial. ./5,300, 


, 


Parr’s waeeee+(3537,406 3,233,968, 31,177,119) 
Prescott, Dimsdale ..| 744,356 128,080 6,269,022! 
Stamford, Spalding, & 
Boston 451 3,087,742 31,055 
Union of London and) 
sess 


3,570,387), 
Smiths os 
Williams, Deacon .. 


payment of 10s per share, being a dividend at the rate of 10 per 
cent. per annum, tax free. The above payments will absorb 
£75,000, and £6,101 is applied in reduction of premises account, 
and {100,825 carried forward. 

QUEENSLAND NATIONAL. — Half-year ended December 31st, 
net profit, £22,329; carried to contingency account, £10,329; 
repayment to Government, £3,000; private depositors repayment 
fand, {6,000 ; reserve fund, £3,000. 


ASSURANCE COMPANIES. 


LAW FIRE.—The premium income of the year 1902 amounted to 
£165,086, and shows an increase of £2,757 over that of the previous 
ear. The total amount insured is estimated at 139} millions. 
he ratio of losses in 1902 to the net premium income for the year 
was 40°5 per cent. ; theexpenses of management were 15°1 percent., 
and the commission 136 per cent. The sum of {15,000 has been 
added to the reserve fund, which now stands at £180,000. 

LONDON AND LANCASHIRE FIRE.—The report for the year 
ending December 31, 1902, states that the net premiums in the 
fire department, after deducting reinsurances effected with other 
companies in reduction of this company's liabilities, amounted to 
£1,209,519. The net losses incurred, including full estimates for 
all outstanding, amounted to £579,325. In the accident depart- 
ment the net premiums, after deducting reinsurances effected with 
other companies and bonuses payable to policy-holders in the 
personal accident section, amounted to £52,379. The net losses 
incurred, including full estimates for ell claims reported, amounted 
to £27,537. The surplus on the working of the two departments, 
after providing for all expenses, taxes, and charges of every kind, 
amounts to £204,933. Interest on investments has yielded the 
sum of £47,123. The total credit balance on the entire operations 
of the company for the year is £252,056, which, added to £497,569 
brought forward, less the interim dividend of {22,288 15s paid in 
November last, makes an available total of £727,337 to be now 
dealt with. The directors propose to transfer to the reserve fund 
the sum of {100,000, thus increasing that fund from £750,000 to 
£850,000 ; to transfer to the accident fund the sum of £30,000, thus 
increasing that fund from £20,000 to £50,000; to open a staff 
pension tund and to credit it with the sum of £50,000 ; to pay a 
dividend of gs per share, free of income-tax, making a total distri- 
bution for the year of 14s per share, and to carry forward £507,217 
to the next account. 

LONDON AND LANCASHIRE LIFE.—The report states that 2,538 
proposals had been received during the past year for (818,686, of 
which policies had been issued assuring £684,804, yielding a new 
premium income of {30,757. The total premiums, after deducting 
re-assurances, amounted to £274,786, being an increase of £10,304 
over the previous year, and the death claims with bonus additions 
to £105,050, being less than those of the previous year, and well 
within the expectation shown by the tables. After payment of all 
other outgoings, the sum of £133,566 was added to the funds, which 
now stand at /1,766,068, yielding an average rate of interest of 

319s 1d percent. The quinquennial valuation on this occasion 

as been made on a stricter principle than that adopted five years 
since, having been based on a 3% per cent. rate for the whole of the 
business, thus further strengthening the féserves, and improving 
the financial position of the company. As the result, a surplus of 
£103,127 is shown, of which it is proposed to divide £85,000. This 
will enable the board to declare reversionary bonuses of from /1 
to {1 5s per cent. perannum on whole life policies, anda divi- 
dend and bonus to the shareholders during the next five vears of 
8s 3d per share. : 

LONDON LIFE ASSOCIATION —The total 
deduction of re-assurances) in force at ‘the end 
8,641 for {10,218,014, with a premium income 
interest-bearing assets were producing 
from premiums and interest being there 
amounted to /4,618,760, the associat 
every {100 assured, without taking into account any future pre- 

miums to be received; the marketable securities, in view ot the 
Current depression, were of somewhat less value at the end of the 


assurances (after 
of the year were 
of £354,335; the 
178,614, the total income 
erefore £532,949. The funds 
ion having im hand /45 3s for 


ee eee a ee 
Cash at Disco’nts 
| ae. ca and Invest- | where 

Bank of Short | ments. | stated 


| Notice. | 


re 
15,338,769|1,593,653129,031 
30,706,098 2'976.715461529 In 
4,215,682) 24,673,749|3,036,428153.134 259 
7,655,269| 18,616,350\2,645,813 49,452.03 
! -+ | 8,416,847) — 2.036114.672.689 
,090/5,301,000/4,100, -- | 12,968,378/2,021.767:27 
.705)4,330,253)3,464,775| .. | _9,511,877/1,600'861/21 273 471 
,500,900/2,272 983'1,461,459) 3,769,579) 5,865,947 .. 14,870,868 
,431,767)/4,185,593)16936321| .. | 26,979N36, .. 55,532.87 
,625,071|3,288,316|3,318,143, 2,132,733 15,013,765|3,799,091131.177 119 
857,330, 895,700 964,621) 670,874 2,484,105 396,392, 6.269.022 


216,994) 133,746, 649,595) 156,473! 2,311,396| 102,185) 3,570,387 


046,630) 609,070)3,598,106 


j | 
000) 23,081,151) 3,044,589) 29,760,740, 4,171,383)5,074,800 5,362,465 oo | 1360840545 46 ea 
11,056,270} 605,020, 13,261,290) 1,669,017; 994,781 '2'323,6621 1,879,336; 5,487,444 


907,050)13,261,290 


year than the amount at which they are entered in the balance- 
sheet, but the investment fluctuation fund was more than amply 
sufficient to cover the difference. : 


MISCELLANEOUS COMPANIES. 

ANGLO-ARGENTINE TRAMWAYS.— The report for the year 1902 
| tates that the receipts were £254,582, against £253,865, and the 
working expenses /191,136, against £186,571, leaving a profit of 
£63, 446, against £67,294. Thesum of £6,250 has been placed to 
the credit of reserve fund, and after transferring, in accordance 
with the terms of the agreement with the Argentina Electric 
Traction Company, Limited, the sum of {10,248 from the accuma- 
lation fund, a dividend of 2s per share, free of tax, is to be paid, 
absorbing £26,000, With the interim dividend of 2s per share, 
paid in October last, this will make 4s per share for the year 1902. 

AUSTRALIAN MORTGAGE LAND AND FINANCE.—-Accounts to 
December 31st show balance at credit, including £4,662 brought 
forward, of £5,537. Returns to that date now received showa loss 
on working, and the directors have appropriated from reserve a 
sum of £80,000. Accounts in future are to be made up to 
June 30th, and presented in October. 

BURNSIDE TEA OF CEYLON.—Year‘1902: The total crop of tea 
was 426,062 lbs. After payment of debenture: interest and other 
charges the result of the year’s working is a profit of £183, by 
which amount the debit standing at profit and loss account Is 
reduced, and now appears as £883. 

CITY OF SANTOS IMPROVEMENTS.—The report for the year 
1902 states that the profit of working in Santos has been converted 
into sterling at 12d, the average remittance rate of exchange for the 
year, and the floating assets and liabilities are valued at 114d, the 
current rate of exchange on December 31. ' The profit for the year 
was £28,950, which, added to {1,422 brought forward, makes 4 
total of £30,372.. An interim dividend on the preterred ordinary 
shares was paid in November, and the directors, after placing 
£4,000 to reserve, recommend a final dividend, less tax, on the 
preferred ordinary share capital at the rate of 9 per cent. per 
annum, making 7 per cent. for the year, and a dividend, less tax, 
of 7 per cent. for the year, on the deferred ordinary share capital, 
leaving £1,477 t> be carried forward. 

INDO-EUROPEAN TELEGRAPH.—The report fer 1902 shows 4 
revenue from all sources of £134,305, as compared with £153.04! 
for 1901. The expenses were: Qn commercial and gem al 
account, £41,017; on maintenance. account, £23.334; '0t@® 
£64,351 ; as against {63,859 for 1901. The available balance : 
69,082. The directors propose to set aside £15,000 to form a fun 
or the equalisation of dividends, to transfer £5,000 to 4 —_— 
ment fund, and to declare a dividend for the six months. end 
December 31 of 17s 6d per share, making, with the divi . 
already paid, 6 per cent., and a bonus of 20s per share, both at 
free, making in all 10 per cent. for the year, and carrying forw 
£17,207. 

JAMES NELSON AND SONS.—Subject to final audit, the ee 
propose to pay out of the profits for the year 1902 the following 
dividends ae the second half of the year, viz., 7 Pet cm 
annum on the first preference shares ; 67 per cent. on the 99 
preference shares, making 47 per cent. for the year; 7° Pe os 
per annum on the ordinary shares, making 50 per cent. 
year; and to carry to reserve fund £200,000. Git 

JOHN BARKER AND CO.—Year ended February 25th, gross ee 
£178,019, with £1,875 bronght forward, £179,595. Dt a 
expenses, £66,226; write off for depreciation, f 3,021; for od pet 
tion of leasehold properties, {750. Balance: dividend 1s ! ; 
share, making 124 per cent. for year ; dividend on managemen 
shares, {2 5s 1 1-5d; carry forward, £2,905. 185, 

J. RB. ROBERTS’ STORES.—The gross profit amounts m4 £43. ve 
and there is now a balance of £3,235, to which must be the sam 
amount carried forward from last year’s account, mya cise us 
of £3,334 available for dividend for the year ending see 15000 
1903; deduct £3,000, being 6 per cent. dividend ont " 


preterence shares, leaving the sum of £334 to Carry forw 
eentnhteneth tide ae me 
lle 
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TRUST.—Year ending eee 31st: Balance to credit 
revenue account, .195, with £4,313 10s 10d brought forward ; 
— 451.508. ay a on deferred stock at the rate of 4 
cent. per annum, making 4 per cent. for year; transfer £3,864 
to reserve and depreciation account ; £8,091 carried forward. __ 
CHESTER SHIP CANAL.—Subjoined is the monthly approxi- 
ic return :— 
a March. Total for three months. 
1903. 1902. 1903. 1902. 
£ £ £ £ 
30,316 .. 25,956 .. 91,985 .. 79,406 .. 

NATAL LAND AND COLONISATION.— Year ended December 31st : 
Net profits, £73,030, which, added. to the sum brought forward 
from the previous accounts, gives an available sum of £92,850. Of 
this, £33,685, being unrealised profit, is carried forward to the 
current year’s accounts, leaving the sum of £59,165 to be dealt 
with. Dividend, 10s a share (5 per cent.), free ot income-tax, on 
the ordinary shares ; a bonus dividend of /1 a share (10 per cent.) 
on the ordinary shares, also free of income-tax. The dividends 
thus payable on the ordinary shares will be equal to 25s per share, 
ot 124 per cent.; and with the 5s a share paid on account will 
make 15 per cent. for the year, as compared with 74 per cent. paid 
last year. These dividends will absorb £55,011, and will leave 
£37,839 to be carried forward. ; 

PANAWAL TEA.—The net amount at credit of profit and loss 
account, including balance, is £1,576. The directors propose to 
add {80 to reserve fund, bringing it up to £1,800, and recommend 
the distribution of a dividend at the rate of 7 per cent. on the ordi- 
nary shares for the year. 

POONAGALLA VALLEY CEYLON..-Year 1902: Profit, £1,650; 
deducting debit balance brought forward, there remains £632 to 
carry forward to next account. 

PRIMITIVA GAS AND ELECTRIC LIGHTING COMPANY OF 
BUBNOS A¥RES:—The report for the year 1902 shows a total at 
the credit of profitand loss account of £103,280 ; and, after deduct- 
ing interest on debentures, commission expenses, fees of directors, 
depreciation on plant, cables, &c., there remains a net profit of 
£62,017. To this is added the balance brought farward, making a 
total of £74,789. The amount written off towards amortization of 
the item ‘* discount on debentures and expenses of issue "’ is £2,500, 
and the amount placed to reserve accounts £10,000, and the direc- 
tors recommend a dividend on the ordinary shares of 3s (free of 
tax), equal to 3 per cent., absorbing £12,000, leaving £10,289 to be 
carried forward. 

RIVER PLATE GA8.—Year 1902: Prefit, £99,617, with receipts 
from other sources and amount brought forward, total £115,927. 
The directors write off in full the balance of discount on issue of 
debenture stock, amounting to £14,646, and pay a final dividend 
for the year at the rate of 8s per share, making 7 per cent. for the 
year (free of income-tax) ; carried forward £15,643. 

STANDARD TEA OF CEYLON.— Report for year ending December, 
1902, shows dividend at 10 per cent. (which, with interim dividend 
in August last, equals 15 per cent. per annum), with {1,000 to be 
written.off for depreciation, {500 to reserve, and /1,209 to carry 
forward. 

THOMAS TILLING.—Year ended December 31st: Profit, £32,286. 
The directors recommend that £1,500 be transferred to the reserve 
fund, raising it to £13,000; that a dividend of 8 per cent., free of 
income-tax, be paid on the ordinary shares, leaving £586 to be 
added to the amount carried forward, which will then stand at 
£20,994, as against £20,408 at December 31, 1901. 

UNITED STATES STEEL CORPORATION.—The accounts for the 
year 1902, which are printed in full in our advertising columns, 
show that the total net earnings of all properties amounted to 
$133,308,764. There were deducted for sinking funds $624,064, 
for depreciation and extinguishment funds $4,834,710, for extra- 
ordinary replacement funds $9,315,614, special fund for deprecia- 
tion and improvements $10,000,000; total, $24,774,389; balance 
of net earnings, $108,534,374. From this had to be deducted 
interest on United States Steel Corporation bonds, $15,187,850, 
and sinking fund, $3,040,000, leaving a balance of $90,306,524. 
The dividends oh the preferred stock at 7 per Cent. absorbed 
35:720,177, and on the common at 4 per cent. $20,332,690, 
leaving a surplus of undivided profit of $34,253,657. 


ABOUKIR..Year enaing December 31, 1902, credit balance, 
£46,860; with £2,838 brought forward, £49,698. On account of 
the arrears of dividend due on the ordinary shares, two interim 
dividends were. paid during the year, the first of 20 per cent. in July 
amounting wm and the second of 25 per cent. in October 
amounting to £20,782. It is proposed to declare a further dividend 


| of 10 per cent., which will absorb £8,313 (making for the year 55 


per cent.), leaving £3,976 to be carried forward. The arrears of 
dividend on the ordinary shares will then amount to £24,036, or 
adout 29 per cent. 

BALAGHAT.— ‘The report for the year 1902 states that 25,635 tons 
0 saets were treated at the mills, producing 23,762 ounces of 
gold, and that 24,030 tons of tailings were dealt with by the 
qyenide process, yielding 2,635 ounces of gold, the full production 
ook 1¢ year being 26,397 ounces of bar gold. The sales of gold 
falised £102,021, of which 45,064 was paid tor royalty to the 
ye Government, leaving a net amount of /96,957; a further 
é ‘ITO was received from other sources, as stated in the revenue 

count, the total income aggregating £99,073. A dividend of 10 
eon on the preference shares for the year 1g02 was paid on 
bb heat absorbing £8,945, and further items amounting to 
rok 58, including £5,000 placed to reserve fand, were charged to 
rey and loss account, and a further dividlend of.1s per share has 

declared, leaving £818 to be carried forward. 
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_ EGYPTIAN SUDAN MINERALS, LIMITED —This company has 
issued a report to the shareholders, from which the following 
extracts are taken :— 


31 Lombard street, E.€ 
April 7, 1903. 


Dear Sir (or Madam), I have to inform you that the Right 


Hon. Lord Greville has accepted the chairmanship of your 
company, and that Mr J. O. Lawson-Johnston has joined the 
board, whilst Mr. G. Ogilvy Haig is in Egypt with a view to 
personally inspecting the mines. I propose to briefly set out 
the company’s operations in Egypt during the last three months, 
and my board trust you will be satisfied with the progress mdde. 
Early in the year an expedition comprising five qualified 
engineers, together with Australian prospectors. all having 
the highest credentials, and equipped with an up-to-date 
mining outfit, including a complete assay plant, proceeded to 
Egypt to prospect and develop the Jebel Elba Concession. 
Amongst the party are the following :—One mineralogist and 
assayer having many years’ experience in South Africa, Rho- 
desia, and Australia; one Ballarat (Victoria) School of Mines 
graduate (honours) and honours at the Melbourne University 
in Practical Mining, &c., having twelve years’ practical mining 
experience; two Camborne School of Mines graduates 
(honours), with experience in the Cornish tin and c pper mines ; 
one Edinburgh University graduate in practical and civit 
engineering, with ten years’ practical mining experience in 
Australia. The Australian prospectors were carefully selected, 
and with their practical knowledge should form a valuable 
addition to the expedition. In addition to the engineers sent 
out from England, the company has a large staff of native work- 
men, many of whom have had some three years’ mining experi- 
ence with other companies operating in Egypt. The company’s 
concession is situated in one of the Egyptian Provinces imme- 
diately adjoining the Sudan northern boundary, and -lying 
between the River Nile and the Red Sea, about soo miles south 
of Cairo. The eastern boundary of the concession fronts the 
Red Sea for a distance of about 150 miles, and provides fairly 
good facilities for small coasting boats in the numerous har- 
bours. The Nile River is only some 150 miles from the chief 
mines, and the roads used this year by the company’s engineers 
are stated to be excellent. The route to Jebel Flba is through 


the Hegatte Concession, and many valuable discoveries im the ; 


shape of ancient mining centres and auriferous territory were 


discovered, which is of considerable importance, as showing the | 


vast extent of these ancient goldfields. A permanent eamp has 
been established at Dareheib, and one of the old castles is 
already being inhabited. On the Jebel Elba Concession most 
extensive ancient workings have been located, and samples from 
the reefs and lodes give excellent results while two springs of 
running fresh water have been discovered. Active development 
work has been commenced, and shafts are now being sunk with 
day and night shifts. Reports and extracts from letters and 
cables are set out, to which your attention is especially directed, 
from which it will be gathered that a large area of auriferous 
country has been discovered, containing innumerable lodes and 
reefs up to 30 feet wide. Assays from reefs taken from the 
surface down to 40 feet run from a few dwts as high as 6 ounces 
of gold per ton. The. Dareheib district alone forms a large field 
for exploration; one hill, being some 300 feet high, is stated to 
contain eleven distinct lodes and reefs, with innumerable 
leaders, whilst Mr Gifford, one of the company’s engineers, 
whose report is attached, considers it probable that the whole 
hill, which is more or less honeycombed with old workings, will 
be found to consist of payable gold-bearing formation.—Yours 
faithfully, James SULLIVAN (Secretary). 

LETTER FROM THE GENERAL MANAGER, CAPTAIN MCCORMICK. 

Ungwat, February 26, 1903. 
To the Managing Director, Egyptian Sudan Minerals, Limited, 
London. 
HEGATTE CONCESSION. 

Dear Sir,—This country for hundreds of miles is nothing but 
a perfect network of reefs running between granite and slate, 
and you can trace them on the surface outcropping for miies. 
None of the party have ever seen anything equal to it, .and it is 


our unanimous opinion the lodes are true fissures, in many cases | 


occurring between granite and schist walls. As the surface of 
the whole country is absolutely bare of any soil, sand, or cover- 
ing of any sort, the reef stands out in prominent relief on the 
dark slate and granite, and from any jebel top one can count 
hundreds of reefs running, cutting the black country rock. This 
is particularly so at Ceiga. 
LETTER FROM THE GENERAL MANAGER, CAPTAIN McCORMICK, 
Hegatte, March 1, 1903. 
To the Managing Director, Egyptian Sudan Minerals, Limited, 
London. . 


Dear Sir,—I have to report our arrival early this morning at 


this very importent centre, and have with the rest of the party 
made a survey of some ten miles of the Hegatte Waddy. Along 
the whole ten miles are the remains of ancient dwellings, and 
each dwelling has its grinding mill, so that the working of the 
golden stone fromthe hill must have employed many thousands 
of workers. The Waddy cuts through a perfect slate formation 
to a depth of from 200 feet to 300 feet, and a whole network of 
quartz veins cut the face of the country rock. In my opinion 
very rich quartz was won from these reefs, as the slope of the 
stone tables used by the old.miners is very great, showing very 
heavy gold mnst have occurred. We intend spending a great deal 
of time at a future date amongst these old workings, once our 
camp is fixed at Dareheib... Mr Bramley joined our party at 
Ungwat, and he has been very helpful to us, showing us a 
splendid map of the country, and he informed us of the splendid 
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slate workings im the Upper 
been unknown, ani 
from my brief descr; 





tion you may imagine how important it 


will be. The springs in the Waddy are splendid, and any quan- | 


tity of water could be procured, as the 
source for some 200 yards down the V 
you can get any amount of water just under the surface of the 


sand. 
GREAT FINGALL CONSOLIDATED.—The report for the 16 


months ended December 31, 1902, states that the profit, after 
writing off depreciation to the amount of £72,992, is £277,159. 


spring runs down from its 


ECONOMIST. 


This part has hitherto OOREGUM.—The report for 1902 states that the quartz crushed 
therefore unvisited by any prospectors, and | amounted to 106,878 tons, which yielded 71,828 ozs of bar ¢ id 
' | and in the cyanide works 101,460 tons of tailings ee 





addy, and in this area 


Oat of this profit, together with the balance brought forward from | 


the last account, dividends have been paid, inclusive of one on 
March 31, 1903, which have absorbed £175,000, leaving an 
amount of {103,886 undivided. The directors have decided to 
recommend that an issue of 25,000 new shares of ros each shall be 
made fro rata to the shareholders at the price of £6. This issue 
will provide a sum of {150,000. Provided the shareholders 
approve of the issue of the new shares, the undivided profit of 
gongses will immediately become available for distribution, and 
the directors would recomntend a dividend of 5s per share payable 
out of this amount as soon as this transaction is completed. 


TRANSVAAL — Morthly analysis of gold production in the 
Transvaal compiled by the Chamber of Mines for February, 
1903 :— 
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which gave 16,244 ozs; total, 88,072 ozs of ed Te 


realised the sum of £327,846 (including £1,385, proc 

copper plates and cyanide slags sold), or . m9 sloecet ’ - old 
after deducting royalty. Sundry receipts for transter ae 
jaterest, rents, rebates on freight, &c., aggregating (2 a 
the total income £313,612. The ordinary expenditure eee 
to £164,675, and there resulted a profit of £148,937. Witt = 
sum of £2,840 brought forward there was a total profit of Sask — 
The directors recommend a final dividend for the year of 23 Ga, ae 
share on both ordinary and .preference shares, which will r wi : 
£43,725 and leave the sum of £1,635 to be carried forwar. . th 
dividends for the year will thus amount to 3s 6d per share on = 
ordinary shares of ros each, equal to 35 per cent., and 4s 6d : 
share on the preference shares of 10s each, equal to 45 per cent a 


RED AND WHITE ROSE.—Report for year ending June 30, 1902 
states that the profit and loss account covers a period of four 
months only, being from the commencement of crushing to tee 
end of the company’s financial year, and shows a profit for ine 
period of £8,161, which it is proposed to carry forward. _ 


RHODESIA.—The following is extracted from the monthly gold 
report by the Chamber of Mines for February, 1903 :-— 
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Ghe Commercial Times. 


a 
THB CORN TRADB. 
Mark Lane, Friday Evening. 





farm work to some extent, but sowings completed a short time 
hack are progressing favourably, while autumn-sowr wheat is also 

























| amount of trade stirring in both bread and feeding stuffs, and with 
| moderate supplies on hand, the former denoted a hardening ten- 


ip moderate quantities, the condition of samples being more satis- 
| factory than for some time past, and with a sustained demand 
* were steady at fully the level of values current prior to the 
Easter recess. Foreign descriptions experienced a fair inquiry, 
andafirm tone governed the market, American qualities being 
fully 3d per quarter dearer. There has been a moderate 
amount of business stirring in the flour section, and Ameri- 
can brands were again held for full rates, country and 
town-made in the meantime being rather quiet, but 
| steady. The floating and forward shipment department for 
| wheat presented a firm appearance, sellers in all positions 
| adopting a policy of reserve, and business as a consequence was 
somewhat checked. The Genevieve, 11,593 qrs Californian, 
anuary 7th, sold 313 74d; the Canncbiers, 13,500 qrs Walla- 
Walla, December 5th, 30s 44d; 3,500 tons River Plate, 614 lbs, 
| per Medriana, shipping or shipped, at 27s 6d; cnd 13,000 qrs 
Black Sea, April, old style, at 29s 6d. For Odessa-Nicolaieff, on 
sample, 28s od was wanted. Only a small amount of business has 
been doing in parcels, including No. 1 hard Manitoba, April-May, 
at 298 9d to 30s. Malting barleyis quite nominal. Grinding sorts 
are in light supply on spot, and with an improved demand prices 
advanced to the extent of 3d per qr. The cargo market for this 
grain has not shown much activity, this being partly attri- 
butable to sellers requiring stiffer rates. The Sturton, 
16,000 quarters Azoff, due out, sold at 18s; the Meggie, 
13,000 quarters Taganrog, April roth bill of lading, at 18s; and 
12,000 qrs Californian brewing barley, July-August, at 23s 6d, and 
12,000 qrs ditto, August-September, also at 23s 6d. A composite 
cargo, 6,000 qrs Bessarabian maize and 6,000 qrs ditto barley, 
April loading, sold at 23s and 18s respectively. A steady feeling 













cargo department, holders have offered sparingly, and required full 
to dearer rates. The Kingswell, American mixed, destination 


April, at 218 3d; 3,500 tons ditto, April-May, 20s; and sub- 
| sequently, 3.500 tons ditto, same shipment, at 20s 1jd; 3,500 
tons, March-April, 21s 6d; and the Lesbos, 11,400 qrs 














at 22s 10d. Oats, on spot, maintained a firm tone, the 
} recent depression on common sorts having entirely disap- 
| peared. To arrive, Sonth Russian, April, sold 13s 6d to 14s 6d, 


| as tosample, old style, and No. 2 white Canadian, April, at 15s 3d. | 


Wheat: In the cargo market a quieter state of affairs prevails, and 
|| late prices were supported with difficulty. 3036d bid for Walla- 
| Walla, afloat, with 30s 44d bid for February bill of lading. Marie, 
13,203 qrs Walla-Walla, January 2nd bill of lading, sold, 30s 74d, 

and County of Linlithgow, 14,252 qrs, March 3rd, at 30s 6d. 
| 318 gd net required for Californian afloat. Parran, 2,630 tons, 
| Rosario-Santa-F'é, 614 Ibs, April 7th bill of lading, sold, 27s 9d; and 
| Amphitrite, 3,000 tons 62 Ibs, March 29th bill of lading at same 
price. Bahia Blanca, 614 lbs, April-May sellers, 28s 3d; and 29s 


} asked for a sailer, 62} Ibs, February 21st bill of lading. Odessa- | 
| Nicolaieff, April-May sellers, 29s. Azoff-Black Sea, April, old | 


}) style, offered at 30s 6d to 31s as to sample. Parcels 30s paid for 
| hard Manitoba, April-May. No. 1 Club Bombay, April 15th, 
) May, sold, 31s to Liverpool. Maize slow and easier to sell, with 
j| sellers of La Plata more in evidence. This quality, March-April, 
i oflered at 21s 6d; and April-May, 20s 3d. 22s asked for Poti, 
i loading. Novorossisk, April-May, sellers, 22s. 23s wanted for 
|) Bessarabian, one-fourth old crop due out. 22s 104d paid for Lord 
I Warick, 13,000 qrs Bessarabian and 1,500 qrs Galatz-Foxanian, 
j “We out April rgth. Galatz-Foxanian, one-third old crop, due out 
| a ith, offers at 22s 10}d, with buyers 22s 9d. Parcels : Mixed 
| “Merican, afloat, and also April, sold, 19s 43d. Barley firm, 
quiet. 15s 3d required for 5 options, April-May, with buyers at 
ae 188 3d asked for Taganrog loading or loaded. A cargo 
Dnifornian brewing 12,000 qrs, August-September, sold, 23s 43d. 
ats firm, quiet. 15s 44d paid for No. 2 white Canadian, April. 
oo Produce Clearing House, Limited, supply the 
ee _AmeRIcCAN WHEAT QuorTaTions. 
sasis No I, Northern spring wheat, Duluth certificate, per 100 
) YS, €X warehouse in London. 

April 14. April 15. ‘April 16. April 17. 

s a a s da 


J deliver, 8 a a 

ee FY +++ evesecevenseeseeneees 6 6 .... 6 G.... 6 6H.... 6 

1S dns ieinaibehconanes 6 Sh... 6 € .... GEhn,.. 6 

Lonpon Maize. 

April 14. April 15. April 16. April 17. 

i Jone delivery 3 4 33 ; é e¢ 

PP vcstdnatouan Saud<eu die owas hints Bunce 4 H 

AMERICAN MAIzeE. 

| Aprill4. Aprill5. April 16, April 17. 
Im der 83 we § Bae bn. 8S 

 Gestences a een a aa said Ric 43 

| * f0F 163,200 centals Am. wheat registered during week. 








4 spell of cold weather, attended by frosty nights, has impeded 


| Stisfactorily spoken of. Although business has been somewhat | 
\| interrupted during the week by the holidays, there has been a fair | 


in the majority of cases. English wheat has come forward | 


characterised the spot market for maize, the recent improvement | 
being well maintained, and a fair demand predominated. In the | 


wanted, changed hands at 20s 3d; 3,500 tons River Plate, March- | 


Poti, loading, at 21s gd. American mixed parcels, due, sold | 
at 198 19; April, 18s rojd. Yellow Calcutta, first half, April, | 





THE ECONOMIST. 713 


——<$ 





The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
| 1899-1g00 :— 


1902-1903 1901-1902 1900 1961 1899-1900 


sue neenpemeramantans —— 


cwts. cwts. | cwts. cwts. 


' Imports -Wheat 52 weeks to April 4), 50,482,000) 40,093,500 42,320,330 34,736,600 
Flour - a 11,895,800; 12,238,600 15,674,5X0, 12,854,200 


62,377,800) 52,332,120; 55,994,890 47,590,800 


| Add week ending April 11—Wheat .. 1,278,800) 1,954,900; 1,282,800 1,425,800 


Flour...... bovaandedenseemende 419,900, 257,700, 348,700 462,800 
Total imports 35 weeks .,..\ 64,076,500 54,544,700 57,626,300 49,477,400 
Less exports—Wheat............... 140,700 203,400; 176,000 
iabidehccena cvasidsereckia, $5,230 128,300; 283,700 308,100 
Net imports ................ 63,850,600, 54,215,000) 57,166,690 48,889,400 
Add to this the estimated sales oi 
home-grown wheat .......... Sasa 19,269,100 23,470,300, 25,249,400 26,190,000 
Thirty-three weeks’ home supplies 853,119,700 77,633,300! 82,416,000 75,070,400 
anes soos RbinbehalicibaLplaes Griek 
Average price of English wheat per, s 4 3 a s 4 s a 
quarter. ...... aiiiidediiecas i 27 5 2% 5 25 ll 
ME POP GWE, veventeccascceceacccetes| . OD 6 4 6 1 5 ilj 
ay : bushels. | bushels. | bushels, bushels. 
“Visible supply” in U.S. centres, bush., 40,164,000: 46,614,000! 51,873,000 °55,273,000 
: Do do in cwts..) 21,516,490 24,971,800! 27,789,000 29,610,000 
New Basis, 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended April 11, 1903, and for ihe corresponding week in 
each of the years from 1902 to 1899 :— 


QUANTITIES SOLD, AVERAGE Prices. 
eathainliininctapiatitnariadaia sialon ak sian te aaa i aaa 
Wheat. Barley. Oats. Wheat. | Barley. | Oats. 
Ss destentabniics Biceslkanbieuneat ons scious oe Bi sc chepaestiadiliaeema, 
| 1905. qrs bsh qrs_bsh| qrs bah} s @]} 38 @ s da 
| April 11..) 47,638 0 15.542 3 20631 1 25 4 2110 | 17 2 
| 4..| 4169 2 22,530 1° 19,275 4 25 3 26) W980 
| Mar, 28..) 47,338 1 27,201 5; 20,951 4 2 2 22 4 j 17 0 
| 21..| 99360 2 33,137 6 | 25.213 0 %6@1;2B29; Bw 
14..) 48,507 3 57,352 3 23,099 5 23 1] 210 17 0 
-- 50,164 3 46,318 6 24,375 6 BS 3 tm 8 7 1 
| 1902 ...... | 37,931 4 8,298 4 6,855 2 asi. 7 21 0 
ee 52,905 0 6,809 6 5,936 7 26 | 2% 0 1 1 
Basses 66,412 1 19,519 1 9672 5 SU. M61 Bs 
GE seb ens 62,879 5 12,628 2, 12,685 4 46/1387) be 





THE IRON AND COAL TRADES. 





A holiday feeling has prevailed in the iron and steel trades, 
most of the works being closed for the greater part of the week. 
The pig-iron warrant market at Glasgow has not been very 
| active, and prices are about 6d lower on balance: - Buyers, 545, 
cash; sellers, 55s, cash. Stocks in Connal’s Stores (Friday) : 
Glasgow, 18,879 tons; Middlesbro’, 133,230 tons; hematite, 
Soo tons. 

Our Middlesbro’ correspondent’s report, dated April 16th, is 
as follows:—Pig-iron: Owing to the holidays, business has 
been very limited, and prices of warrants havingsbecome still 
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easier, buvers are holding off for the present. Makers of Cleve- 
land iren quote sos for No. 3, without tempting buyers. The 
price may be called 49s 6d to-day. Hematite is steadier, and 
Rast Coast mixed numbers cannot be got in any quantity below 
s8s. Manufactured iron and steel: Prices are without change 
this week, and the demand is quiet. Steel ship-plates, £6 ;.iron 
ship-plates, £6 123 0d; steel ship angles, £5 108; iron ship 
angles, £6 7s 6d; iron bars, £6 10s, less 2% per cent. Iron ore: 
Good ore, for prompt delivery, is in request, but the demand 
for forward delivery is. small, unless contracts are based on a 
sliding scale. Best Bilbao Rubio iron ore (50 per cent. iron), 
16s 3d ; Gellivare (Swedish) iron ore (60 per cent. iron)—A grade, 
fematite, 18s; C grade, Cleveland, 14s 34d; D grade, Basic, 
148 3d, c.i.f., North-East Coast ports. 

The Jron and Coal Trades Review writes as follows respecting 
manufactured iron and steel:—There is practically no change 
to report in this department of the iron and steel trade. Busi- 
ness has only been partially resumed as yet after Easter, for 
although there has lately been some improvement in the demand 
for finished materials, there is no such pressure as would warrant 
any curtailment, or prevent any slight prolongation of the 
holiday stoppage, which might seem advisable. Makers of bar 
iron are in a fairly satisfactory position, and the orders now on 
the books represent a considerable output, although new busi- 
ness is by no means too plentiful. In South Staffordshire 
branded iron still commands /8 10s, with special qualities at 
£9- 108 to. £10, and common iron is firmer at £6 tos. The 
list basis for Lancashire bars is £6 10s, and North Staffordshire 
iron, delivered in the Manchester district, is £6 10s to £6 15s. 
The steel trade is active, and makers have good orders on their 
books for rails, plates, bars, channels, and angles. There is 
less German steel offering at cheap rates, and English blooms 
and billets are in more demand. In Manchester the former are 
firm at £4 158 net. Steel ship plates in Middlesbro’ remain 
at £6, and iron ship plates at £0 15s. Common iron bars are 
strong at £6 1os, all less 2") per cent. 

There has been some improvement in the coal trade since the 
holidays. Housefire qualities have been in brisk demand, owing 
to the continued cold weather. Until the middle of the present 
week very little business has been transacted for some consider- 
able time at Newcastle. A good start was, however, made on 
Wednesday. On the whole, the coal market opened steadily, 
with a fair inquiry for loading over the remainder of the month, 
and prices inclined to be a little more stiffly held. For best 
steam coals the market promises a little better, turns being fairly 
booked ahead, and fitters now quoting 10s 6d and getting 10s 3d 








to ros 4'4d. Smalls remain rather scarce, and there is a 
good inquiry for coking. coals and. coke. Quotations are 
as follows :—Best steams, 10s 3d to 108 6d; _ seconds, 
8s of to os; ‘smalls, ss od; gas coals, 8s 6d to 
gs 34; special qualities realising gs to gs 3d. A Lanca- 
shire réport states that the holiday stoppages of collieries, 
which in many cases have extended well on into the 


present week, with pits as a rule not getting into full operation 
until Wednesday, together with the exceptionally severe spell of 
winter-like weather, have brought about a stronger position, so 
far as all descriptions of round coal are concerned. An increased 
inquiry for heusefire consumption has necessitated a good deal 
of filling up out of stock to meet requirements, and this’ has 
tended to steady prices, which previously were wavering, with 
the result that there is no further giving way beyond the con- 
cessions here and there announced at the commencement of the 
month, and it is now tolerably certain that current rates, which 
are as follows, will be maintained until the end of April, when 
the question of some reduction is to be brought forward for con- 
sideration :—Best Wigan Arley, 14s 6d and 15s; seconds, Arley 
and Pemberton, 4 feet, 125 to 12s 6d and 13s; common house 
coal, tos to 118; steam and forge coals, 8s 6d to 8s od to os; 
slack, best qualities, 6s gd to 7s 3d; medium, 5s od to 6s 3d; 
common, 4s 6d to 5s at the pit. The following are some of the 
quotations in South Wales :-—i.arge best steam coal, 13s 6d to 
148; seconds, 12s od to 13s; drys, 12s 6d to 128 od; small, best, 
8s to 8s 3d; ds, 7s 6d to 7s gd; households, best, 15s to 
16s ; seconds, 138 to 148; No. 3 Rhondda, large, 14s 6d; No. 3 
brush, 11s od to 12s 3d 7 


5 


Secor 





THE 


WOOL TRADE. 


The market for English wool continues quiet, but firm, with a 
prospect of more business 

Our Bradiord correspondent, writing on Thursday, says :—For 
a full week there has been nominally no business done until to-day, 
but all the same the market is wonderfully firm, and the medium 
and finer crossbred wools, both from New Zealand and South 
America, are being keenly sought after, with the result that prices 
are now nearly 4d above the level of a fortnight ago. Common 
sixties merino are also wanted, and tend rather to stiffen. There 
has been no great amount of new business in goods to account for 
this, and there is no other explanation tenable than that the pinch 
of short supply is being felt. It is estimated that Australia will 
send us between three and four hundred thousand bales less than 
iM 1901-2, On account of the drought, and, as there was practically 
no “carry Over’’ at the end of last season, we must be running 
short of supplies. Trade is not brisk in the manufacturing depart- 
ments, or the shrinkage wonld have been felt long since. Spinners 
are, however, busy «in the export yarn trade, and the actual 


off in wool supplies 
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diminution in consumption is not at all proportioned to the falling 
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LIVERPOOL, April 17. 

A fair business has been done for the five days: Jas; 
estimated sales 41,000 bales, whereof 37,470 American 
Brazilian, &c., 1,200 Egyptian, 70 East Indian, of these 37 0c § 
trade, 4,000 speculation and export. Imports 108,852, chains 
68,098 American, 17,124 Brazilian, &c., 13,289 Egyptian . 
East Indian. : : 


! : 10,341 
In American rather more business has been 
and quotations of low middling and good middling sho 


report 
2,260 


done, 


advance of 2 points. Middling quoted 5.42. Egyptian hes hack 
in limited request without quotable change in prices. No business 


is reportedin Sea Island. In Brazilian a moderate business has 
been done, and quotations are unchanged, with the exception of 
mid fair, which are reduced 4 points. In rough Peruvian the 
market is strong, and quotations are raised 50 points Moderately 
rough has been in increased request at hardening rates and 
quotations are generally raised 10 to 20 points. ()uotations 
of smooth are raised 2 points. East India, Bhownuggar, 
Oomra, Bengal, and Scinde descriptions are reduced 1-2: 
American futures are 14 to 2 points higher for old crop, and 1 
point higher for new crop. Positions closing quiet, April and 
April-May, 5.234; May-June, 244; June-July, 25; July-August 
244; August-September, 15; September-October, 4.784: October. 
November, 594 ; November-December, 524. Egyptian futures are 
be 14 points higher for summer deliveries, and 1 to 4 points 
ower for later positions. 
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esscsecererees) O98 * ic Hon 5°88 | 448 Bs ei 445 455) 4% 
—_ 534 552! 572i Pne Paz SAI ~ ME Tie 
Pernam ’ le eocees| co | ; i *¢ | ee fee fl oe | 54 
seeeneeeee © Seer! #% | 524 548 564) ce | ce 4 5 Si oo lt og HI 
Pesaibe.,.....c-cscoses] oo [528 548/564) .. 5 5, alee lala 
Rio Grande ......-++0++| ++ | 524) 5°48, S64) 2. | oe | 42 | Seyh ee | wd ed. 
Maceio eee eeeeee teeeee) fe 5°24 5°48 564 e ee || 43 j Syh! “* | 433 5 he 
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kK t } ' { i j t ; 
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maaan Se pair tattle 
eeeees| of ee | ee s+ | we ! os ee es i 7 
Peravian—Rougn ...... ve | oo | o> | 815 B40 870) .. | .. la ceil | 1 
Ditto Mod. Rough...) -. | -. |570 640710 .. | -° | 58 4 | 16 | 
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M. Gin’d Oomra, No. 1 34), 4,'.' 482. 435, ane. vo || 393, 3H), Suny 34 5 »\ 
M din’a " | ee |} 325 sit a 442) ee |} | $34 B3ji °° a 3 
Bllates 2020000000020] 2 | ve | S45 SS, Sah) ve |. | 348) 38R) =. | Stk SH 
M.Ginned Comptah.. 41, «- | 415) «- | «+ | ee || Sid 4m Sf Sti, + 
Bagalkote.....cccs00+| oe | oo | Giyl 22 | ce | oe i] oe | SHH | > | SH oe, 
Boinde ........-+.0.-| ++ | ++ | Sis 3h) 343 | .. | Sta S8R| + sya 3H 
—— pees ETE ee es yd ER eT iy 
Besa a ae 
Western ..../ 45) .. | 42, 20 | ce | ce |) Sta) 4fm Sf He) - 
Commilia ...........+..\Noé 49} No.1, | 435 .. | .. Not 4 .. Not) 4 
soveceee| Pai r4y)) vo | os oe | co || Pair3h | « | Pairs} pa 
Imports Exports, Consumption &o. a 
1903. 
Bales. 
Imports from Jan. 1 to April 8........ 1,396,036 «e+e 1,492,415 
Exports from Jan. 1 to April 8........ 136306 severe 1a 4 
Stook, April 8 ............. iubhennens “ 689,840 severe rye 
Consumption from Jaa. ito Ap-il8.. 1,125,655 ....-. 1,088 
These figures show :— oie 
A decrease of imports compared with the same date last year of ...--- a4 
An increase of actual exports of .........0-eseseeereseserererernre’® 51.220 
An increase of quantity taken for consumption of ......- suabenmawl sno 
A decrease in Stock Of .....cccccsccccecccecccccccesevcceserssesere® . 


In speculation there is an increase of 21,950 bales. fede 
The imports for the week ending April 8 amounted to 68,118 
bales, and the quantity of American cotton reported at sea for Great 
Britain (including cable advices to date) is 198,000 bales, aguan 
84,000 bales at the corresponding period last year. 





MANCHESTER, April 1°. k 
The market may be described as slow, the turnover 0! oo ae 
being of quite small dimensions. The offers in cloth trom i 
are poor, dealers there being indifferent operators. The a ying 
that order lists are light throughout Lancashire. China 's , 7 
little at the moment for our market, and the minor outlets 2 
quiet. The tendency is for more looms to stand idle. Sa 
American yarns are quiet, at prices favouring buyers aa 
but there is really not much business going on. SBIppins © poor 
tions remain quiet, without ‘new feature. ‘Bolton yarns are 
request. 
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| (1,) Comparative Statement of the Cotton Trade. 


) April 18, 1903. ] 


Previous Weeks in 1903. 
‘Price | — 
Apl. | Price, Price {Price |Price | Price 
16, } Apl.; Apl. | Mar.' Mar.’ Mar. 
1905.{ 7. 2 | 2%. | Ww | 12 


ee 











ee 
} Cotto! _Middling American.per Ib! 5°48) 
| re ‘Good fair brown Egypt-per > 


Yarns 32's tWist...-.+--+¢-ereeee- per 


0 0 8 
0 

40's weft ...-----eeseeeeers per Ib’ : 
13 


{ 
; - 


| — 60's twist (Egyptian) ....- . per Ib 
| a i rds, 16 by 16, 32's and; 
3-in. Printers 116 yds, y b 
12 20g 113 
7 0 7 

6 0/16 


edeecteseee tr eereesereseeser 


a hirtings 76 yds, 19 by 19, 32's and aye 
ein. : 0/13 0 13 0 
1)7,1;71 
1'61'6 1 


} 


PA 38 yds, 18 by 16, 10 Ibs...... ; 
Sin. ditto, 374 yds, 16 by 15, 84 Ibs ....\ 6 


(II.) Compared with Previo 





Years.* 





— 


‘Price, 




















| 
H Corresponding Dates in 
| Apl. —- eee —— 
16, | 
1903. 1902. | 1901. | 1900. | 1899. 1898. 
! ——_——— _ oo ‘ ae anes | eee = 
} i is a oOi6 018 0)8 gies 
i} _-_Middling American.per Ib 5°48 95 459) 535; 3:32) 326 
| i a Geel fair brownEgyptn..per 1b} 0 832;0 63:0 52/0 tt O 44210 48 
i) Yerns—32’s twist .......-sseesee: perlb 0 730 73/0 720 80 5g 05 
| me Qs weft .....--00--ceees perlb 0 74) 0 1 O 72,0 8310 6/051) 
| — 60's twist (Egyptian) < “eee ” 0 14 0 11g O 114) 0 162! 0 92 0 8H 
| 32d i 116 yds, 16 by 16, 32's an 
— Sawaal pie: “euésiovess 13 6 12 104/14 104/13 44:11 104)12 14 
i Si irtings, 76 yds, 19 by19, 32's and i 
ee a aeatee : aaah amin 13 0 12 43\I2 44/12 10$\11 4411 73 
| in, ditto, 38 yds, 18 by 16, 20 Ibs ...... 71;6 9}611/7 0;)5 9 510 


Bin, ditto, 374 yds, 16 by 15, 8h lbs .....6 1/5 9151116 014 9:4 10 
| * American cotton being quoted in decimals of a penny (no discount) from 
| ; October 1, 1902, we give the prices at corresponding dates of previous years 
|| ° in approximate decimal equivalents. 
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| | THE LEATHER TRADE. 
t i 
: Il | There has been practically no business of importance in leather 
|| | during the past week. The few small inquiries have been easily 
& |} | satisfied. Values of all descriptions are firm, and stocks are not 
; } excessive. 
: | | THE SILK TRAD 
a | Messrs Chabriéres, Morel, and Co.’s (Lyons) circular, dated 


th inst., is as follows:—For some time after our advices of 
March 7th, sales of some importance continued to pass in best 
China filatures of the future season. 


nu 





) A good demand sprang up 

j | alsofor Brutian raws and other white silks which are largely con- 

4 | sumed.in light goods, and transactions in general reached a very 

| satisfactory figure. To that period oi activity succeeded one of | 

y | quietness. Indeed, some disappointment was felt in Europe with 

‘ l | regard to orders in other descriptions of silk goods, whilst advices 
| | from the United States became less encouraging. Under these 

, | | influences most buyers withdrew from the market, the volume of | 

4 | | business shrank considerably, and holders were obliged to make 

% | slight concessions, which, however, tend once more to revive the 

ot i | demand, especially for Japans. In Shanghai Tsatlee new silk bear 

$. \ | sales have been effected at about 10 per cent. under regular values, 

- | Out, on the contrary, Tussah have enjoyed a revived favour, and | 

St | | tealised better prices. 

| | ———— 

Sth | REIGN AND COLONIAL PRODUCE MARKET. 

ri For Reports of To-day’s Business and Public Sales see “ Postscript.” 


aes Mincing Lane. 
Business in the various produce markets has been hampered to a 
considerable extent during the week owing to the holidays, and, in 


| Bajority of cases fluctuated to only a slight extent. 


saan. —The market exhibited a general tone of firmness, and, 


ce, ol 


io 


| cons: 


| “ callse any appreciable change in values either way. American 


Te > . ‘ - 
eae Continue to work on a moderate scale, and, arrivals being 
: —. led to a further increase in stocks. The world’s visible 
6,520 I 3 Hy at the moment stands at 3,310,000 tons, as compared with 
om | *4}4-000 tons at corresponding period last year. 
51,200 Home Reri pe : 


NED.—Cubes cleared to a fair extent at steady rates. 
old 18s 3d, and second, 17s 3d. 





Tate's, first, s 


Heady + 3d, Pieces were fully 
is {tl 18 6a in value, and in fair request. Mid to good yellow, 12s to 
5,118 |) | 138 6d; whites, 






ji 138 od to 14s gd. Yellow crystallised is firmer at 
| 489d to 158 14d, as to make. 

| Fornicn REFINED,— 
| SOwever, being quiet. 









| W.S.R., prompt, 11s 9d; S. and T., 11s od; 
oe C ts 7ad; F.MLS., 11s 44d; R.A.V., 11s 9d ; Say's, 11s od., 






oeall ontinental granulated is very steady in value, and ready 
| sold. on eee cially good marks, remain scarce. 
| May os ry 98 9¢d; firsts, gs 74d to gs od; April, os 7§d to 9s 9d; 
| Augn td to os od; May-August, 93 9jd to 9s 114d, and fuly- 
{ Rust, os 11¢d to tos ofd, f.0 b. 

wae —Market t 
}teneae Ss sd; August, 8s 63d, 8s 6d, and 8s 73d; October- 
Hamburg. 98 to gs ofd, and January-March, gs 13d to gs 2fd, t.o.b., 

Caxe-crowy . ” 
i rival Oe —No public sales were held on Tuesday last, and | 
| terms, and aoa proved of small dimensions, on about former | 
' included medium dull yellow crystallised Trinidad at | 
ee 
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_ ome instances, remained entirely suspended, while prices in the | 


| tthough the demand was not very fast, a very satisfactory amount | 
business was carried through, taking the holiday feeling into | 
ideration, while nothing has occurred in the statistical situation | 


Cubes show little or no change, business, | 


Good marks, ready, | 


1as hardened undera good.demand. May, sold, 


ee Scoala dietetics 
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14S, and fine Demerara, 15s to 15s6d. 1,000 tons Jaggery, March- 
May, sold, 7s 6d, landed terms in bond. 
Imports and deliveries of sugar into London from January rst 


to 11th inst., with stock at latter date :— 


1903. 1902. 1901. 1900, : 
Tons. Tons. Tons. Tons. 
Imported Eveecsendesa 54,360 .. 73,000 .. 91,260 .. 38,120 
Delivered ............ 48,260 .. 62,600 .. 73,950 .. 46530 
| Stock pudbecuseses cee 32,270 .. 47,910 .. 43,600 .. 10,780 
PUN EI SERS  evcccek dace 105,460 .. 219,240 .. 179.780 .. 56,340 
Cane, Jaggery, per cwt.. 7/6 .. 6/9 .. 9/3 .. 9/78 
Beet 88 per cent., f.0.b. 9/3 .. 6/3 .. 8/9 .. 10/63 
| Java, afloat............ 9/9 See ae Se 


RUM. 


the recent level of values 


doing at about late rates. 
| per cwt 


Market, although generally quiet, remained firm at fully 


GLUCOSE.—There has been only a small amount of business 
On spot, liquid H, quoted 12s 6d 


COFFEE.---At resumption of public sales good supplies were 


brought forward, but a rather quiet demand prevailed, although 
| prices were steady as a rule. 1,026 bags East India, sold : Coorg A, 


| 48s 6d; B, 42s 6d to 46s 6d; C 
50s Od to 55s. 


fair, dull, 57s 6d to 60s; 
508 6d to 63s ; 
peaberry, 48s to 64s 
548 6d; bold, dull, 48s 6d to 5 


578 to 65s 
538 6d | 
common, 35s 6d to 41s 6d. 


28s 14d per cwt. 


1903. 

Tons. 
Imported ..... esse 23,840 
Delivered, home use 5,000 
oe export 7,660 
| Bev cccccsceceve 35,600 








‘ 


sy 348 tO 358; 
Mysore A, 50s 6d to 55s 6d; B, 43s 6d to 46s; C, 41s to 41s 6d ; peas, 

112 bags Colombian, faded grey, 46s 64; damaged, 
40S to 41s. 2,187 bags Costa Rica: good to fine bold, 64s to 77s.6d; 
faded, 53s to 55s; 
common faded and low middling, 448 6d to 47s; 
1.476 bags Guatemala: bold, greenish, 


peas, 50s 6d to 61s; 


medium to fine, ditto, 


508 ; medium, 43s to 47s ; peas, 48s to 508, 
728 bags Salvador, few sold, bold, greenish, 58s 6d; medium, 48s 6d. 
162 bags Mexican, good, bold, 61s to 66s ; medium, 48s 6d ; peaberry, 

83 bags Venezuelan, medium, 45s to 45s 6d; peas, 
107 packages Jamaica, low, middling, mixed, 43s 6d to 45s; 
For future delivery, the market has 
been dull and easier. Santos, May, sold, 26s to 25s Gd; September, 
278 3d to 26s 9d; December, 28s to 27s 6d; and March, 23s 6d to 


Imports and deliveri:s of coffee into London from commence- 
ment of year io 11th inst., with stock remaining :— 


1902. 1901. 1900, 

Tons. Tons. Tons. 
os 106000 eo ee as ee 
Bee. CO us Oe 
« 2000 .. GSO ..' Glee 
oo See os _18,530 -- 16,860 


April 14. 





ds 
Ee eis daudies cutest teinaad 25 926 
Dn: cn ainda db oMinewevandvassay 26 0:26 
DOE = ve ccedinne es ccage<s ceeecececespe Mae 
NOD sda chs doe coeur edchsade 27 3127 


POO acess teense ccnenrenqe tus 28 0:28 
DEA, BO ccs ctccccxeccces heb baceate '28 629 


week. 


COCOA.—-There has been scarcely any business doing during the 

| week, the market being virtually closed 
TEA.—Business has scarcely been resumed during the. week, 
quite a holiday feeling prevailing. 
RICE continued in a quiet state, but shippers adhered to previous 
The steamer Bertholey, containing 5,000 tons No.2 
cleaned Kangoon, April-May clearance, sold, 8s od, c. f. and i 


asking prices. 


| or Santos. 


Meal steady. 
London. 


importance having occurred. 


business transpired. 


' 


| compass, at about late values. 


OVERHEARD. 
Wife: “They say Vinolia 


Soap is best for shaving.” 
Husband: “I know it is.” 


| 
| Contracts for $0,750 bags Santos 


100 tons afloat sold, 70s, ex-ship, 


BLACK PEPPER.—A quiet tone governed the market, and quota- 
| tions in many cases were quite nominal, more especiaily in regard 
to forward positions, but the close ruled firmer. Business was done 
in fair Singspore, on spot, at 54§¢d, March-May being sold at 
6 3-32d, and June-August, 6 3-32d per Ib. 
| WHITE PEPPER.—Market ruled steady, but quiet, no sales of | 


| CLOVES.—The market remains steady, despite a quiet demand. 

| Zanzibar, June-August, value 3 27-32d per Ib. 

| GINGER.—Market keeps generally firm, although only a small 

To arrive, on c. f. andi. terms, sales were 

| made in Japan, March-May shipment, at 25s per cwt. 
FRUIT.—There is no new feature to note concerning this market, 

| business in the various departments being confined to a limited 











SANTOS COFFEE. 


The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :-— 


April 15. | April 16. | April 217. 





“lh 0)2 20 10 30) 2 30:10 30) 2 30,10 30 2 3% 
a.m. P.M. &.m.' P.M. &.m.| P.M. &.m. p.m. 











ds@s @s8 @is8 @e @a @ 
025 9125 625 625 625 625 6 
326 025 925 9125 625 9125 9 
9% 626 326 32% 326 326 3 
3:27 326 9127 O26 9127 O27 O 
328 0127 9\27 9:27 627 927 9 
028 9/28 3:28 328 328 3:28 3 


coffee registered during the 
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nes cement ec ence OO t a 
JUTE.—The market has undergone only —_ change through Ba notte ruled very quiet, and B, and S., &c., spot, sold, gq 
spinners 
out the week, holders showing some restricted Clee was efiocted. xe — ere capnet dearer, = in fair demand last 
j ; ’ passed in native first marks, August, | Tuesday, spot standar ing registered up to £62 12s 6d : 
eas ~ — — Soaber. {13 10s; and September, | three months, prompt, - £62 15s. After slight occasional ween 
4 << at which prices, however, there were subsequently further | larity at the middle of the week the tone further improved, while 
sg 24, H.L.B., M. circle, ond to 3rd April-May, Bremen, influenced by America and better buying, values in the above posi- 
— fi Seen ‘ef. and i. tions settling down at £63. Thursday’s market suffered a relapse 
HEMP.—The market for Manila descriptions has hardened, and als to eames on -1,480 tons in the 
there has been a good business doing. Fair current, April, sold, - visi or ce a 6 arc — to {62 2s 6d, and 
£31 108 to £33 108; cuperior seconds ditto, £32; good seconds, t wees last - oe _ oe after commencing 
30 10s to £31 10S; jair ditto, £30 to £30 108; good brown, £29; | %* ‘in aan {i Yo tas 64, £139 178 Pr ers, cash warrants fluc- 
Sp.H., £32 10s; and M.S.B.B., £40 108; fair current, June, | ee ing © L396 i a 3 Thi 5 £139-7065; and forward, 
£31 10s; july, £3"; superior seconds, July, £30; good seconds, £135 a 13 > 58 — vail 3 it ws aa of significance occurred 
£29: YAM. on spot, £43; and Y.A.L., £45 10S; with fair ae re re sn ee uring the last fortnight— 
seconds, ditto, £ 32- New Zealand firmer. Good fair Wellington, | — ing on — ete . in stimulating the market, and 
afloat, sold, 33 58; January-March, £32; April, £30: May also | ©" ancing va ee _ > a 108, sellers, with three months, 
at £30; and fair Auckland, June, £28, c-f. and i. Leary to £136 — ee os aaarer. Ragen. £12 178 6d to £13; 
SHELLAC.—Spot parcels were firm, and a moderate inquiry pre- be : i a neta a eae stronger : ordinary 
vailed, while for future delivery values moved upwards, an os 21 ee is od ™ i pasnee being lower. 
moderate transactions resulted, including May at 1208 to 122s, and | ses ok Tass wae in s * c ots prevailing. Spot 
June, 1198 to 1228; August, 1178 to 118s. Gambier mostly | pipes que £24) , £24 58; April, f24s 2s Gd; 


May- 
ominal, the demand being very slow. Continued on page 720. 
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Commercial Times.—Wieeklp Price Current, 


The prices in the following list revised on Friday with the assistance of an eminent firm in each department. 
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& s |SHELLAO—(Con,—- 2 a 8 ea) = - ded 
Button, dtofml30 0 180 UsHED-f.o.b. Holland ity 1 
0 | "Low to medium ..100 135 0 | Austrian — 
| French loaves, f.0.b, 16 9 
'sILK— | Froch crstisepot .. 
pibn | Ratna Coretaett 8 
u 
7s Fine Feh.cubes,f.0.b. 11 
| Germ’nOub’s, five,fob 11 
| BEET-German,f.o.b. 8 
iT W—per cw 
burg, YC.. 0 
| Australian mutton 3: 
' do beef.. 31 
32 


‘ TAPIOCA 
—per Ib. 
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| Pear’ onsece ewt. 10 
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August, {22.178 6d; September-December, {21 17s 6d. Hull : 
naked spot, {22 10s; April, {22 2s 6d; May-August, £21 158 ; fe 
September-December, {20 15s. 
on spot, barrels, {22 10s; 


2s 6d; May-August, £20 10s. 





May-August, {22 10s; September- 
Refined, spot, £22 tos. ce 
‘£20 tos; April, {20 15s, naked. 

rude, spot sellers, {20 ros; . May-August, £20 15s 
Spt, £22 to £22 158, as to make and package. 
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Provinciai Quotations, April 16. 
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a quiet at £26 tos; and for shipment, £24 7s 6d to £24 10S, 
> cE Cochin, spot, nominally £34; for shipment, £26 10s to 
Rape steady. Ordinary brown, TALLOW .—No public sales were held this week. The market 
remains very quiet, quotations, however, showing © 
Fine mutton, 33s 6d to 34s; fair to good, 32s 6d to 335 
338 to 348 Od; tair to good, 318 to 325.. The market lette 
per cwt. | 
TURPENTINE firmer, after slight occasional irregeey 
American spirit, on spot, quoted 43s 9d; April, 435 ©: 


" Ravison, spot, 
Cotton steady, and scarce. 
Refined, 
g Hull, refined, spot, 
Cocoanut : Ceylon, spot, 


r is 33 
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. Tyly-December, 35s 6d cwt. Stocks at public wharves 
| 398 6d ; ing April 11th, 26,005 de against 26,151 barrels same 


i 


ime last year Delivered during the above iod, 1,080 barrels, 
xgainst 2,086 barrels at corresponding period last year. 
| gosIn.—Common strained firm at 6s 6d per cwt., ex wharf, and 
se qd 07 e. April-June, sailer, quoted 5s 10}d, and more 
| jorward positions, 58 7d per cwt. 
i LEUM quiet, unchanged. American, 5}d to 5§d; water- 
\ white, 74d to 7éd; Russian, 4d to 44d; Roumanian, 44d to 4§d per 
) ealion on spot. — ; : 
| MINSEED easier cn increased shipments from the Plate. Cal- 
| cotta, on spot, London, 42s 6d ; passage, 42s to 40s od, according 
| position. April-June, 40s; La Plata, spot, 38s 6d; April-June, 
| #8 gd. To the Continent : Calcutta, April-June, 40s 6d; Bombay, 
| afloat, 428 3d; April-May, 42s ; La Plata, March-April shipments, 
|| 38s 6d. Imports into London since January 1st, 154,370 qrs, 
| jgainst 182,570 qrs; afloat from the East Indies and River Plate, 
|| including cable advices, 252,000 qrs, against 225,000 qrs same time 
last year. 
| SAPESEED in limited request. Brown Cawnpore, April-May, 
|ys 3d. To the Continent: yellow Guzerat, same shipment, 
| 35s 6d; yellow em March-May, 34s 6d; brown Cawnpore, 
April-May, 328 3d; Ferozepore, April-June, 32s 3d. Imports into 
London since January Ist, 11,190 qrs, against 3,870 qrs. Afloat 
\from the East Indies, as per last advices, 9,000 qrs, against 
| 13,000 qrs same time last year. 
| §OTTONSEED dull and lower, while a sharp decline has been 
‘experienced in Egypt. London, prompt, £5 17s 6d, sellers; Hull, 
| spot, £6 28 6d; April-May, £5 15s. Bombay, however, has been 
| well maintained, April-May at #4 12s 6d, business being checked. 
'Hull, on spot, £4 5s; April-May shipment, £4 7s 6d per ton. 
| Imports into London since the beginning of the year, 15,000 tons, 
against 29,700 tons during the corresponding period in 1902. 


POSTSCRIPT. Friday Evening. 
| §0GAR.—In the British refined market a good business resulted in 
| cubesand pieces, the former being unaltered, and latter rather firmer 
| At public sale, 750 tons crystallised West India experienced a good 
| demand at firm goiom, medium sorts being dearer. 4,937 bags 
Trinidad: fine colory, 15s 3d to 15s 6d, one lot 15s 9d; medium 
yellow, 148 6d to 14s 7d; dull greyish and small grain, 14s to 
148 3d. 2,246 bags Demerara: fine colory, 15s 6d; good to fine 
plow, 148 10;d to 153 3d; good pale, 148 9d. 175 bags St Kitt’s, 
| 4gs6dtorgs od. 301 bags St Kittssyrups: fine grocery colory, 
| 148 3d to 148 6d; good, 13s 3d; medium yellow, 12s 6d to 12s od; 





brown, 10s 9d to 11s. 300 bags Muscovado-Jamaica retired. 13 
bags Jaggery sold 8s 6d. German granulated again dearer, and in 

i demand. Ordinary firsts, ready sold, 9s 10§d to 9s od; 
April, 9s 10}d to gs o#d; May, 9s tojd; and May-August, ros 
f.o.b. Beet opened dearer, but eased. May sold 8s 54d to 8s 53d 
June, 8s 64d; August, 8s 83d to 83 7$d; October-December,- 
gs 1#d to gs 1}d, f.0.b., Hamburg. 

COFFEE.—Sales proceeded steadily, a fair demand prevailing for 
the good supplies offered. Futures steadier: May sold, 25s od; 
September, 26s 104d; December, 27s 74#4 to 27s gd; and March, 
28s 44d per cwt. 

JU E firm, on favourable crop prospects, but business slow. 500 
bales J in circle E, dock, London, sold, £11 15s, c.f. and i. 

HEMP active and dearer. Good current, July, sold, £36; 
Y.A.M., spot, £44; P.H.M.G., March-April, /35; fair current, 
March, £34; ditto May, £34; June, £32; July, £31 10s; fair 
seconds, near, £32; superior seconds, April, £33; fair brown, 
April, £30; July, £26 15s; good brown, June-August, {27 10s, 
c. f. and i. 

SHELLAC.—A good demand has virtually cleared the market of 
button, and 200 chests, May to July, sold, 135s, c. f. and i. TN 
standard firm, and in moderate demand. May, sold, 124s to 1238; 
and September, 120s per cwt. 

GAMBIER.—Spot parcels sold, 27s to 27s 3d; February-April, 
25s 10$d to 26s; March, 26s 3d; and April, 26s, c. f. andi., 
delivered weights. 

METALS —Tin dearer. Cash Straits closed £138 2s 6d and 
three months, prompt, {137 128 6d. Copper easier. Cash closed 
£62 2s 6d, and three months, prompt, same price. Lead quiet. 
English, {12 17s 6d to £138; soft foreign, {12 12s 6d to 
£12 13s od. Spelter dearer. Ordinary brands, £22 15s to 
£22 17s 6d; specials, £23. Antimony, tin-plates, zinc sheets, 
and quicksilver unaltered. Iron: Settlement price: Scotch, 548; 
Cleveland, 49s; hematite, 6os. 


LONDON MEAT MARKET. 
Per 8 Ibs by the carcase. 
s 





s 4 
Inferior beef. ...........2..+.++ 2 8) Prime muttom ............+++++- 6 0 
Middling ditto.................+ SB ee ee FOE ioc cccncncscetacenese 42 
WEMND GIND «cc ccvccccccevesesce 4 6| Middling ditto ............cceees 5 4 
Inferior mutton ................ 4 O} First ditto ........... cc seee eens 6 2 
Middling ditto.................. DQ Ey I dcovcccavctecsscetese ee 

LONDON POTATO MARKET. 
Per Ton Per Ton 

Dunbar Main Crop ........ 105sto1l5s | Blacklands .............. 75s to 80s 
Up-to-dates .............. 80s to 95s ; British Queens oe 80s to 9s 








ILLUSTRATED STOCKS & 


A VALUABLE REFERENCE WORK. Compiled by George Foucar. 


@ Contains charts showing the course of representative stocks and shares and the prices at each monthly 


and‘mid-monthly settlement during the past year. 


PART II. NOW READY. 


Deals with Banks, Breweries, 
ee other Commercial and I 


West African, Westralian, and Miscellaneous Mines. 


ind Bonds, and British, Colonial, Indian, American and Foreign Rails. 


Price, each part, 2s 6d net. 





Published by 


eee 
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IMPORTANT NEW WORK. 





Specimen Pages on Application. 
| Warrrnaw’ 


Chief Offices: 


Lapres axp G 


The Income from all sources e 
Policy xceeded that of the vious year b 
Holders, at an additional New Annual Svemimun Inesene of £10, 


Thejamount paid j uring 

unt paid in Claims d the year was 

| under Maturing Endowment and Endowment Ansusanes 
H 


The Directors 


, 


Out Total Income of the Company was 


' 
4 


cles, Trams and Omnibuses, Waterworks, Insurance, Financial and 
ustrial Shares, and Copper, New Zealand, Rhodesian, South African, 


PART I, already issued, covers the Money Market, British Funds, Colonial Securities, Foreign Stocks 


THE FINANCIAL TIMES, Ltd., 72, Coleman Street, E.C. 
a a 


WHITELAW’S TELEGRAPH CYPHERS. > 


400,000 Words, in one continuous Alphabetical and one continuous Terminational Order. 


8 TeLEGRapH Cypuer Orrice, 39 Lombard street, E.C.; Sporriswoopr & Co., 54 Gracechureh 
street, E.C.; Panmern & Howe, Manchester; James Macuenose & Sons, Glasgow. 


BRITISH WORKMAN’S & GENERAL ASSURANCE COMPANY, 


LIMITED. 


ESTABLISHED 1866. 


BROAD STREET CORNER, 


Extracts from the DIRECTORS’ REPORT for the year ending December ist, 1902. 
ENTLEMEN,—Your Directors have again the pleasure of congratulating you on a year of solid progress. 


NORTH BRITISH & MERCANTILE 
INSURANCE COMPANY. 


NOTICE. 


The ANNUAL GENERAL MEETING of the 
Shareholders of the North British and Mercantile 
Insurance Company wili be HELD, ia the Saloon 
of the Royal Hotel, 53 Princes street, Edinburgh, 
on FRIDAY, the 8th day of May, 1905, at 12 o’olock 
noon, in terms of the Charter and Acts of Parlia- 
ment. The Transfer Books of he Company will be 
closed on the 24th instant and until the } May, 
both inclusive.— By order, 

ROBERT CARMICHAEL, Secretary. 

61 Threadneedle street, E.C., 

14th April, 19053. 


THE STOCK EXCHANGE. 


NOTICE. 

No member of the Stock Exchange is allowed 
to advertise for business p or to issue 
circulars to persons other than own prinei 

Persons who advertise as Brokers or 
Dealers are not Members of the Stock Exchange, 
or under the control of the Committee. 

| A List of Members of the Stock Exchange who 


SHARES, 





are Stock and Share ers may be seen at the 
Bartholomew lane Entrance to the of 
or obtained on application to 
EDWARD SATTERTHWAITE, 
| Secretary to the Committee of the Stock Exchange, 
Committee Room, The Stock Exchange, 





BIRMINGHAM. 





The Business in force has been increased by the net addition of 79,062 new 
and a net surplus of £182,599 has been added to the Reserve Funds. 


The total number of New Policies issued was 470,076, at a yearly premium of £321,791. 


This amount exceeded that of the previous year by £32,261, and included the sum of £68,006 
cies. Over £288,000 has been paid in these two classes alone during the last five years. 


Phe Total Amount paid by the Company to its Assurants up to 3lst December, 1902, was £3,532,132. 
are pleased to report a further reduction in the ratio of Management Expenses. 


RESULTS OF THE YEAR’S TRANSACTIONS. 


of this The Total Payments were 
‘s Sum £4,047 has been written off Investments, Loans, Leaseholds, Furnitare, &c., leaving £1 


leaving as Balance on the Year's Accounts of £186,646. 
Ter 7 tones to be added to the Assurance Fund. 

FREDK. T. JEFFERSON, Chairman. 

S. J. PORT, Secretary. 


St 
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THE NATIONAL BANK OF SCOTLAND. 
LIMITED. 
Incorporated by Royal Charter and Aci of Parliament. 


Capital Subscribed, £5,000,000.  Paid-up, £1,000,000.  Uncalled, £4,000,090, 
RESERVE FUND... ee £&1,030,000. 


HEAD OFFICE—Eprmevren. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary, 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 


mitted for promptly. 
Careful eT aunt the Purchase and Sale 
of American securities. Cable transfers made. 


Loxpon Bawxers--The Londen City and Midland 
Bank (T.imited). 













THE ANCLO-CALIFORNIAN BANK, LD. 


Authorieed, 41,200,000. Subscribed, £600,000. 
ee £300,000. rve Fund, £155,000. 
Office, 18 Austin Friars, London, E.C. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, B.c. 
JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager. 









ROBINSON SOUTH AFRICAN BANKING 
COMPANY, LIMITED, 


ENGLISH, SCOTTISH, AND 





















ts at New York, J. and W. Seli and Co. AUSTRALIAN BAN K, LTD. Cusmpereens eater the “s Companies Acts” and 
Bank transacts gencral Ban Business, egis December, 1902.) 
sells drafts on California, Nevada, &c.; also Head Office: 38 Lombard Street, E.C. HEAD OFFICE—1 Bank buildings, Lothbuy 
for Subscribed Capital ............++- £1,078,875 E.C 


ie Telsgrembic conneter a ts Letters 
ers, and gran 
Credit. J. SIMON, Managing Director. 


STANDARD BANK OF SOUTH 
AFRICA (LIMITED). 


Bankers to the Government of the Cape of Good 
Heap Orrice. eo 
10 Clements lane, Lombard street, London, E. 
and over 100 branches in South Africa. 


00 
Paid-up Capital ...........+-++05 - 539,437 10 : 


m, H.C. 
CAPITAL subscribed and fully paid, £1,500,000, 
Further Liability of Proprietors .. 539,437 10 el 
Reserve Funds 136,000 0 


This Bank transacts a Gen Banking Business 
in connection with South Africa, deals in Document- 
ary and other and issues Letters of Credit, 
Drafts, and ts ic Transfers on its Branches 
in the Transvaal and Cape Colony, as well as on its 
Agencies in the Transvaal, Cape Colony, Orange 
River Colony and Natal. 

Deposits received for fixed periods on terms 
which may be ascertained upon application. 





Letters of Credit and Drafts on the 
Branches and Agencies of the Bank in Australia 
can be obtained at the Head Office, or through 
the Agents of the Bank, in the chief Provincial 
towns throughout the United Kingdom. 


Remittances made by Telegraphic 
Transfer 


aan 


° JAMES TYHURST, Managing Director. 
Pubseribed Capital............ .- £5,000,000 Bills Negotiated or OU I De cncceencigticncinsimamettinthinsabinnineniemmmteentinienahs A abaenie A 
Paid-up Capital ......-...---++ » £1,250,000 | aso 


Banking and Exchange Business of every 
description transacted with Australia. 
J. PATERSON, Secretary. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY (LIMITED), 


Established 183%4.—Incorporated 1893. 


Draecrors. 
Sir David M. Barbour, | E. Brodie Hoare, a 
K.C.8.1,, K.C.M.G, | Nigel Martin Smith,Esq. 
James Drake, Esq.,J.P. | Bir Spencer Walpole, 
Hon. Sir Charlies W K.C.B 





; iy | LONDON, PARIS, & AMERICAN ital Subscribed .............. £2,000,000 
Fremantle, K.C.B. Right Hon. Lord Welby, ’ , MANN s.. vc acus 
ck Greene, Esq. 6.0.8: BANK (LIMITED), fais..." See 


cect 


This Bank grants Drafts cu, and transacts every 
description of banking business with, the principal 
towns of Colony, Natel, Orange River Colony, 
Transvaal, Rhodesia, British Central Africaand Hast 
Africa. Te! te remittances made. Deposits 
received for fixed periods, Terms on Application. 


Caprrax, £1,000,000. Svupscrizep, £500,000. 
Parp-vup, £400,000. Reserve F'unp, £220,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


Drafts payable on demand, and Letters of Credit 
op Australia are issued by the London Branch, 
Bills or Australia negotiated or collected. Remit- 
tances cabled. 

Deposits received for fixed periods at rates to be | 








AM SMART London Manager. DIRECTORS. ascertained on application. 
— Se ee —-—— J. Howard Gwyther, Esq., Chairman. ee oe re lane, 
David Cahn, Esq. Max Rosenhain, Esq. ss] stree \ 
ANE OF NEW SOUTH WALES Alexandre Weill, Esq. P. W. Robertson, Esq. F. A. SCRIVENER, Manager. | 
ea -ancemgy ya The ——~ transacts a genera] Banking and Ex- |} ———--——--———- ——— | 
mpon Orrice—4 road street. change business, and issues Travellers’ Credits 
Paid-up Cooteat Salih tle dine Mah om piot — available in the principal Cities of the World. BANK OF MONTREAL 
DE Sin dine thud e uly eee dnan dnwtt 

Reserve Liability of Proprietors ........ 2,000,000 inbtinineies ss 2 ncleomcannct Hotablished in 1817. 








Capital Paid up, £2,465,753. Reserve Fund, £1,643,85. 
Undivided Profits, £89,527. 

Head Office and Board of Directors: MONTREAL. 

General Manager: E. 8. CLOUSTON,Esq., Montreal | 


London Office: 22 Abchurch lane, B.C. 


£5,300,000 THE ANGLO-EGYPTIAN BANK LTD. 
Letters of Credit and Bills on demand, are granted rage 
SUBSCRIBED CAPITAL, £1,200,000. 


upon the Head Office and Branches throughout 
Australia and New Zealand. Bills purchased or | PAID-UP....£400,000 | RESERVE FUND, £300,000 


ens for collection, Telegraphic remittances -. Dennorons. nee Right Hon. LORD STRATHOONA 
. . , omas Usborne, Chairman. AND MOUNT ROYAL, G.C.MG, 
er — for tne on terms Henry Adair Richardson Deputy-Chairman, Committee : | axe a SKINNER, Esq. } 
w may wn on application. Ivor Bevan, John Howard Gwyther Undertake monetary business with ail parts of | 
DAVID GEORGE, Manager. John Finlayson, Alan Richardson. 


Canada, Newfoundland, and the United States, | 

and issue Sterling and Currency Drafts and Cable | 

Transfers. 

Financial Agents of the Government of the 
Dominion of Canada. 


ALEXANDER LANG, Manager. 


ERR te ee BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PAR » 
The Merchant Banking Co., Ltd, | x. coon stern We tt, secretary. 
112 CANNON ST., LONDON. BANKERS—The Bank of England, the London 


Joint Stock Bank. 
The Bank transacts every description of Bankin 





SUBSCRIBED CAPITAL 2675 coco | business in Egypt, grants Letters of Credit, an 
DEERP «. « «¢ - £800.000 affords facilities to travellers proceeding to Egypt BANK OF CALCUTTA, LTD. 
RESERVE FUND - - £25.000 and eleswtene, Heap Orrice—Catcurra. 
owes es ie ’ Deposits received for one year at 4 per cent. per , 
Ae ae ‘ es annum and for shorter periods at rates that may be Subscribed Capital ........---- Res. 15,00,000 
Credits issued, Current Accounts opened, Con- | ascertained at the H Off . i Japi 10,00,000 
signments of Produce for Sale received, Advances No. 27 Cl : a ol a ‘ Paid-up Capital..........++--+- » 
made on Mortgage of Shipping Properiy—on Out- ae Smnenve lane, Scusbacd ctsest, B.C, Reserve Fund ....Rs. 15,00,000 
ward and Inward Shipments, on approved Local Uncalled Capital .. 5,00,000 ,, 20,00,000 


nt Pees Soom sscxumstn, tanger. | Winslow, Lanier & Co., 


HONG KONG & SHANGHAI BANKING alae marina 


the purchase and sale of all Indian securities. 


CORPORATION aieseenieae a Ty ag 
ital, all paid - BANKERS. application to the Agents, 19, Great Winchester 
te on Established in 1849. Street, London, E.C 


Reserve Founps, 
Sreaxuine Reserve HELD ix LONDON AT 








LONDON BANK OF MEXICO AND 


, Deposits Received Subject to Cheque. Interest D. 
Excuancr of 2s per $ = £1,000,000 Allowed on Deposits. Securities SOUTH AMERICA, ewer ord ital, 
STERLING, INVESTED Ix ConsoLs AND Bought and Sold on Authorised Capital, £1,000,000; Subser 200,000. 
OTHER STERLING SECURITIES Commission. £800,000 ; yo ee tty Transtets 
$10,000,000 i ne ane neipal towns in the Argentine 

Silver Reserve +» «» 5,500,000 Foreign Exchange. Letters of Credit. ee eres. Chili, and other Ceo 

Reserve Liability of Proprietors. Shenae anh daethinie bien tao Lt and South American — S ae 

J -. $10,000, t for co . 
Cocnr er Duuacrons uso lina Orme Hove | THE LONDON BANK OF AUSTRALIA | Sizenced spon. orsent lo sole". wy ona 
one. urch stree don, E.C. 
Riesmmes diaaienanel LIMITED. 94 Gracech ot ay 7 READ, Manager. 
Sir Thomas Jackson, Bart , Chairman. Old Broad street, E.C, ————— ee 


ESTABLISHED 1851. 


BIRKBECK BANK 


Southampton Buildings, Chancery Lane, Lon 


Wm. Anastasius Jones,| Wm. Gair Rathbone, Subscribed Capital .................. £1,645,020 
Carl Meyer, Esq. John Walter, Esq. | Uncalled, including Reserve Liability ee 
ae received for fixed periods at rates which Rees : Cmecrve Lay 86s 
Sone 20 and een ceeiication. Insssestpagablo | Dalsrs Lavrane ov Coenen edie. 
’ nber ’ LAR NOTES 
SIR EWEN CAMERON, K.CMG., | Managersin | 304 Upon Branches and Agents. 
London. 





A. M, TOWNSEND, oa =. —— a on Australia NecoriaTep or repayable on demand. 
WwW. G. W. BUTT, Acting Sub-Manager, | Iwrenesr allowed on Deposits for periods end at | The BIRKBECK ALMANACK, with full particulars 
CHOLLS, Accountant, rates which may be ascertained on application. post free. 


ia Lasbesa 
street, London, E.C, F.J.C 


©. A. RAVENSCROFT, Managing Dires 
EEE 


URTIS, Secretary, 


Y 


The Bank of Calcutta transacts every description | 
of Banking business in connection with India, and | 
offers specia) facilities to Capitalists and others ia | 


Deposits received on current account or for fixed | 


21% DEPOSIT ACCOUNTS 91% 
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Te ein 
“JME YOKOHAMA SPECIE BANK, LTD. 


EsTABLIsHED 1880. 


Riyemon Kimura, Esq. 
Nagatane Soma, Esq. 
isaki, . | Rokuro Hara, Esq. 
Kamenosake Mf -~ Ippei Wakao, Esq. 


Subscribed Yen 24,000,000 
| . id- = ae 
Capital Paid-up -- , 
A ee ae - , 8,910,000 
H Reserve Fun . 
| DrkEcTORS. 


Jokichi Sonoda, Esq. 


Vick-PresipentT—Kamenosuke Misaki. Esq. 
§ve-MaxaceR—H. Bekkey, Esq. 
Acrixe Lospon Maxaser—f, Aoki, Esq. 


ee 


Hsap Orrice—Minami Nakadori, Yokohama. 

Loxpos Braycu—120 Bishopsgate street Within 
London, E.C. . 

Bownay Branch — Albert building, Hornby row, 
Bomba 


y. 
fiwan Baanco—King street, Honolulu. 
Hoxe Kora Brancuh—Princess Building Chater 
road, Hong Kong. 
Kost Branco—Sakayemachi, Kobe. 
Lyoxs Branca—14 Rue du Garet, Lyons. 
Nagasaki Branco—8 Oura, Nagasaki. 
| Newcnwanc Branch—Newchwang, 


i Paesipent—Nagatane Soma, Esq 


New Yorx Acency—63 & 65 Wall street, New York. 

Prine Bhanco—Peking. 

fas Francisco Brance—515 Montgomery street, 

Suuyonal Brancu—The Bund, Shanghai. 

Tusrsix Brancu—Victoria Road, Tientsin. 

Toxo BrancH—1 Hon Riogaye-cho, Nihonbashi- 
ku-Tokio. 


The Bank buys and receives for collection Bills 
|| of Exchange, issues Drafts, Telegraphic Transfers, 
|| and Letters of Credit on the above Branches, and 
wansacts General Banking Business. 


MATIONAL BANK OF INDIA, 


LIMITED. 


| Heap Orrice: 
i " THREADNEEDLE STREET, LONDON, B.C. 
| BRANCHES: 

|| Caleatta, Bombay, Madras, Karachi, Cawn 

| Lahore, Amritear, Delhi, Tuticorin, Rangoon, fan’ 


Deposits are received, fixed for one year certain, 
ot for shorter periods, on terms which may be 
ascertained on ap. lication. accounts are 

| pened and, provided they do not fall below £200, 
mterest is allowed on the minimum monthly 
balances at the rate of 2 per cent. per annum. 


5, || dalay, Aden and Aden Point, Colom Kand 
: | tower Riya, Zansiber, Mombass : 
=| || Scmscrmep CaprraL ............ 
sal | | Pamorp Caprral .......s00s baat mae 
. ID WN avcbn-ccess cacace +» 450,000 
y | 
| London Bankers—Bank of England; National 

SG. | : ° 

| Provincial Bank of England, Limited; National 
i | Bank ot Beotland, Limited." 

{ Bank conducts every desori f Easte 
- | | banking business. or — » 

















‘(THE BANK OF ADELAIDE. 
(Established 1865.) 
Capital, £500,000; Paid up, £400,000. 
Reserve Fund............ eéseeese £200,000 
| Reserve Liability of Shareholders 
- | 1 WWNDON OFFICE—1) LEADENHALL 8T., E.C, 
sin | | Bills on all the Australasian Colonies purchased 
se | { sic or collected. 
x! 
ou || TIME | recy other deccripcion or metas eed ean 
ster | || Business tran 
— | oS PERCY ARNOLD, Manager, 
ND gpg sea bs 
et BANK OF NEW ZEALAND. 
ee (Incorporated by Act of General Assembly, 
ae | 29th July, 1861.) 
ntine Bankers to the New Zealand Government, 
va i | London Office—] Queen Victoria street, London, E.C, 
i] f Capita. 
fices, || Pour per Cent, Guar- 
\ anteed 5 ock - ..£2,000,000 0 9 
ger. | ary Capital called- 
— Up under “Bank of 
i ew Zealand 
Banking Act, 1895 0 
' £500,000 
| | Amount paid to Sist 
as. j March, 1902 -- £427,319 17 0 
10 we £2,427,319 17 0 
,$% i Cn marr Liability onShares £437,063 6 0 
ts Drafts its Branches 
culars |, Sad Wansact. owe ioe of Banking 
|| SBRected with New Zealand, Australia, and Fiji. 


JAMES BAXTER, Manager. 
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(Limited). 
Established 1879. 
Head Office—113 Cannon street, London. 


MINING COMPANY, LIMITED. 


Subscribed | SS Notice is hereby given, that the ANNUAL 
Paid-up . on es «. 750,.000 | MEETING of the Shareholders of this Company 
In course of payment .............. 250,000 | will be HELD at Johannesburg,on WEDN AY, 
Reserve Fund.........0+¢ee+e+ee- ee 675,009 «(| «15th May, 1905. 


| Holders of Share Warrants to Bearer may lodge 

The Bank issues Drafts, makes Telegraphic Re- same at the London Office, Nos. 10 & 11 Austin 
mittances, buys and collects Bills,and conducts aij | Friars, E.C., not later than 171h April, 1905.—By 
kinds of Banking Business in connection with | order, Johannesburg Consolidated Investment 


SouTH AFRICA. | Company, Ltd., London Agents, 
ee T. HONEY, Secretary. 
10 & 11 Austin Friars, London, E.C., 
Deposits received on terms which may be ascer- l4th April, 1903. 
tained on application. siansicappuciiantad che saitiacamtiiaieieas aati team tibia tiie aoa tialeaiaiien 


R. G. DAVIS, Secretary and London Manage NEW PRIMROSE GOLD MINING 


COMPANY, LIMITED. 


Notice is hereby given, that the ANNUAL 
MEETING of the Shareholders of this Com v 
will be HELD at Johannesburg, on WEDNESDAY, 
13th May, 1903. 

Holders of Share Warrants to Bearer may 
same at the London Office, Nos. 10 & ll A 
Friars, E.C., not later than I7th — 1903.—By 
order, Johannesburg Consolida Investment 
Company, Ltd., London Agents, 


T. HONEY, Secretary. 


10 & 11 Austin Friars, London, E.C., 
14th April, 1903. 








UNIVERSITY OF BIRMINGHAM. 


LECTURER IN COMMERCE AND PUBLIC 
FINANCE. 


The Council invite applications for this appoint- 
ment, at a stipend of per annum. The 
Lecturer will be required to enter upon his duties 
on ist October, 1903. 

Applications should be sent to the undersigned 
on or before 9th May. 

| 
j 








Further particulars may be obtained from 
GEO, H. MORLEY, Secretary. 





THE BANK OF TARAPAGA AND ARGENTINA, 
Subscribed Capital, £1,500,000.  Pald-up, £750,000, Reserve Fund, £175,000: 
Head Office: 97 & 98 Bishopsgate street Within, E.C. 


VALPARAISO SANTIACO BUENOS AIRES MONTE VIDEO 


ANTOFAGASTA CONCEPCION IQUIQUB PISAGUA 
CALAMA COPIAPG LA SERENA | PUNTA ARENAS 
CHILLAN COQUIMBO MENDOZA PUERTO GALLEGOS 














Cable Transfers, Drafts, and Letters of Credit issued. The purchase and Sale of Funds, the receipt 


ot Dividends, the negotiation and collection of Bills of Exchange. Coupons and Drawn Bonds ax 1 other 
Banking busin -ss undertaken with all parts of South America. 

Current Accounts opened and Deposits received for fixe] periods on terms which may be sscertained 
ov application. ROBERT J. HOSE, General Manager. 








THE INDUSTRIAL BANK OF JAPAN, LIMITED 


(NIPPON KOGYO GINKO.) 
Head Office - TOKYO, JAPAN. 


Capital 10,000,000 Yen (about £1,000,000). 


Established by Act of Parliament. 


The Bank chiefly deals in— 
1. Public securities, as well as general stocks and shares. 
2. The custody of deposits and goods placed under its care. 
3. The business of a trust company. 


The Bank is placed under the direct supervision of the 7 sors Japanese 

ntures to the 
extent of five times its paid-up Capital, and the Government guarantees a 
dividend of 5 per cent. on. its shares during the first five years of its 


Government. It is empowered at the same time to issue de 


establishment. 


Board of Directors. 
JUICHI SOYEDA, Esq, (Presipent). OTOYA TOMONO, Esq. 
NAOSHI KANEKO, Esq. TATSUKURO INOUYE, Esq. JUN SAITO, Esq. 


— 














LIFE ASSURANCE SOCIETY 


(FOUP"ED 1762.) 
Valuation at 3lst December, 1899, shewed 4 surplus of 


£1,364,481. 


Send for Report to the Actuary, 
MANSION HOUSE STREET, LONDON, E.C. 
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PROPERTY ACCOUNT: : 
Properties owned and operated by the several companies 
Less Surplus and Subsidiary Compan 2 
their Stocks by the U.S. Steel Corporation, April 1, 190 
Charged off to Depreciation and Extinguishment Funds 


DEFERRED CHARGES TO OPERATIONS: 


TRUSTEES OF SINKING FUNDS: 


INVESTMENTS : 
















Cash held by Trustees on account of Bond Sinking Funds .. 
($4,022,000 par value of Redeemed Bonds held by Tru 


jes at date of ee 





t of 











724 ae 
FIRST ANNUAL REPORT 


$116,356,111.41 
12,011,856.55 


*e 


128,367,967.94 $1,325,267,583.43 


stees not treated as an asset.) 


———— ee 
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UNITED STATES STEEL CORPORATION, 


Year ending December 3!st, 1902. 


ASSETS. 


a 


e+ $1,453,635,551.37 


Expenditures for Improvements, Explorations, Stripping and Development at Mines, and for advanced 
Mining Royalties, chargeable to future operations of the properties .. 


| April Ls, 


a 


1903. 


is 


| 
| 
| 


3,178,759.67 | 


459,246.14 | 


| 





Outside Real Estate and other Property .. oe ee - ee oe oe $1,874,872.39 
Insurance Fund Assets oe = oe . es oe ** 929,615.84 
—— 2,804,488.23 | 
CURRENT ASSETS: 
Inventories *“* ** **e “ef “ef ** ee ee *e *e *e ee $104 ,390,844.74 
Accounts Receivable *“*« .** ** ** ** **. ef *e *e *e . 48,944,189.68 } 
Bills Receivable ee ee - ee es oe > ° ° ° 4,153,291.13 
ts’ Balances - se “ - oe ee ° ° ° oe 1,091,318.99 
Sundry Marketable Stocks and Bonds ** ** ee * . . *e ad 6,091,340.16 i 
Cash ** ** ee ee ** ** ** ee ee . . . ** 50,163,172.48 
fe 214,834,157.18 
Audited and found correct, 
PRICE, WATHRHOUSE & OO., 
Auditors. 
New York, 12th March, 1903. 
i esbaissanastceslailah atta 
| Total Assets $1,546,544,234.65 | 
ff ere eeennme I a eed 
| LIABILITIES. | 
|| CAPITAL STOOK OF U.S. STEEL CORPORATION : i 
Common ** * ** se ** ee * ee ee *e . ** $508,302,500.00 \ 
Preferred “* ** * ** * ** ** ee * ** ** ** 510,281,100.00 $1,018,583,600.00 | 
|| CAPITAL STOCKS OF SUBSIDIARY CO’S NOT HELD BY U.S. STEEL CORPORATION (Par VAL.): 
Common Stocks ss - a ae ée ae on ee “e ve $44,400.00 | 
} Preferred Stocks eo os +m oe as ee ee 72,800.00 | 
Lake Superior Consolidated Iron Mines, Subsidiary Companies a — 98,714.38 215,914.38 | 
|| BONDED AND DEBENTURE DEBT: a | 
United States Steel Corporation Bonds .. e - oe ee «+ $303,757,000.00 
Less Redeemed and held by Trustee of Sinking Fund nie a 2,698,000.00 | 
Balance held by the Public... Dhed oho es 01,059,000.00 
Subsidiary Companies’ Bonds ai o ~ én $60,978,900.75 saeaitaetaateaice 
Less Redeemed and held by Trustees of Sinking Funds on 1,324,000.00 
Balance held by the Public .. ss oe ee ee ie, en OS ioe , 
Debenture Scrip, Illinois Steel Company.. Ie ll Si gle ae HO 426.02 360,754,326.77 
MORTGAGES AND PURCHASE MONEY OBLIGATIONS OF SUBSIDIARY COMPANIES: 
Mortgages hs os we o wih 5 on om < ee — om $2,901 ,132.07 
Purchase Money Obligations oe ee oe oe ee 6,689,418.55 
aceasta ,550.60 
CURRENT (LIABILITIES: — 
OCarrent Accounts Payable and Pay Rolls =e os os a a 
Bills and Loans Payable .. z os - ja s 3 7 ae eH 
Special Deposits due Employees and others oe ee - _ oe oe 4,485,546.58 
Accrued Taxes not yet due eet wi ic a Oe os a 1.051.605.42 
Accrued Interest and Unpresented Coupons .. ee oe ee ee a 5,398,572.96 
Preferred Stock Dividend No. 7, payable February 16, 1903 a egy ee so 8,929,919.25 
Common Stock Dividend No. 7, payable March 30, 1903 .. Seca ee 5,083,025.00 
’ 49,826,251.78 
Total Capital and Current Liabilities .. .. .. .. $1,438,970,643.53 
SINKING AND RESERVE FUNDS: 
Sinking Fund on U.S. Steel Corporation Bonds. . ne ‘ 
Sinking Funds on Bonds of Subsidiary Companies . a a ni OT 344 38 
Depreciation and Extinguishment Funds .. .. a ee 1,707,610.59 
Improvement and Replacement Funds Ss ae Se ae eg re 
Contingent and Miscellaneous Operating Funds a en es ae 3,413,783:50 
Insurance Fund IE: MERC, eG?) gk gg ee gee 1,539,485.25 25,217,747.93 
BOND SINKING FUNDS WITH ACORETIONS .. .. .. .. .. ee 4,481,246.14 
Represented by Cash, and by redeemed bonds not treated as assets (see contra). y ager 
UNDIVIDED SURPLUS OF U.S. STEEL CORPORATION AND : 
Capital Surplus provided in organisation of U S. Steel a a apa 000,000.00 
Surplus accumulated by all companies since organisation of U.S. Steel Corporation _. — 52,874,597.05 . °7'7,874,597.05 
Total Liabilities  ... .......  $1,546,544,234.65 
SR acess ssseeseseseeisediseserpecunesnssuensnanessesetieeepsenresisteenisiensetinsmetoisaiasomneniiaiimaiimmmnanaaia mee Tr 


t is stated in diminution of Property Account. 

















*NOTE.—In preliminary Report submitted to stockholders at 


surplus of all subsidiary companies to November 30, 1901, was sho the surplus of 
ae panies at time of the original acquisition of their | oe eee This total, however, included rpl 
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